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Piling Up Debt to the Heavens 


UROPE’S borrowings to finance the 
greatest war in history have al 
ready mounted upward of the monstrou 
sum of $19,000,000,000—more than thi 
total direct cost of all European wars in 
the century and a quarter preceding th 
outbreak of the present catastrophe 


What each country has borrowed 
Page 464 


Paper Profits That Blow Away 


OMETHING about the freak for 
tunes which grow overnight 

Wall Street and blow away with th 

first faint breeze of reaction in the 


craze of war-stock speculation 
Page 466 
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READJUSTMENT OF CAPITAL AND DEBT 
OF 


The Missouri Pacific Railway Company 


AND 
St. Louis, fron Mountain and Southern Railway 
Company 


In view of the commencement of proceedings for the foreclosure of 
the First and Refunding Mortgage of each of the above named Companies, 
the time for the deposit of the securities hereinafter mentioned with the 
Depositaries and Sub-Depositaries named below, subject to the Plan and 
Agreement of Readjustment dated July 1, 1915, has been extended TO 
AND INCLUDING DECEMBER 15, 1915 


Default having been made tn the payment of the interest due September 1, 1915, 
upon the Forty Year Four Per Cent. Gold Loan Bonds, the Five Ver C First 
and Refunding Mortgage Fifty Year Gold Bonds and the Trust Fiv Per Cent 
Bonds due January 1, 1017, mentioned below, the respective Depositaries and Suk- 
Depositaries for such bonds will, if desired by depositing bondholders, advance to 
them upon their bonds, at the time of deposit of the same. or upon presentation of 


their certificates of deposit heretofore issued, the amount of the interest due 
September 1, 1915, upon their bonds Ownership certificates in accordance with 
the Federal income tax law will be required in case of all advances 
DEPOSITARIES 
‘or Capital Stock of The Missouri Pacific Railway Company 
CENTRAL TKUST COMPANY OF NEW YORK, 54 Wall Street, New York City 
For The Missouri Pacific Railway Company's Forty Year Four Per Cent, 
Gold Loan Bonds, due March 1, 1945 
BANKERS TRUST COMPANY, 16 Wall Street, New York City 
For all other bonds dealt with by the Plan: 
GUARANTY TRUST COMPANY OF NEW YORK, 140 Lroadway, New York City 
SULB-DEPOSITARIES FOR ALL SECURITIES: 
St. Louis MERCANTILE TRUST COMPANY. 
London GUARANTY TRUST COMPANY OF NEW YORK 


Stock certificates must be duly endorsed in blank for transfer or be accompanied 
by blank transfers and must be stamped at the rate of two cents per share under 
the New York stock transfer tax law and also two cents per share under the 
Federal Emergency Revenue Act Coupon bonds must be accompanied by all 
unpaid coupons maturing on or after September 1, 1915. Bonds registered as to 
principal must be restored to bearer form before deposit; and registered bonds 
must be exchanged for coupon bonds, or be registered in the name of the proper 
Depositary and be accompanied by proper assignments of any unpaid interest 
thereon maturing on or after September 1, 1915, and on or prior to the date of 
such registry 

Deposits of securities will not be received after December 15, 1915, except upes 
terms appreved by the Readjustment Managers. 

Copies of the I’lan and Agreement of Keadjustment may be obtained from any 
of the Depositaries or Sub-Depositaries or from the Secretary of any of the three 


Committees named below. 
KUHN, LOEB & CO., 
Dated, New York, October 18, 1935 Readjustment Managers. 
The undersigned Committees have approved and adopted the Pian and Agree- 
ment of Readjustment mentioned in the foregoing notice and recommend to holders 
of the securities which they respectively represent the prompt deposit of their 
securities. 


Five Per Cent. First and Refunding Mortgage Bondholders’ Committee, 
ALEXANDER J. HEMPHILL, Chairman, 


ZEWIS B. FRANKLIN, Secretary, 140 Broadway, New York Cily 
Ferty Year Four Pes Ceat. Geld Lean Bondholders’ Committee, 
FRANK N. B. CLOSE, Chairman, 
B. W. JONES, Secretary, 16 Wall Street, New York City 
The Misseari Pacific Railway Company Stockholders’ Committee, 
JAMES N. WALLACE, ha’ mem 
@. B. SIGLER, Secretary, 66 Wall Street, New Yoru city. 
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The Odd Lot Dealers and Bethlehem 

HREE of the five firms which deal in nothing 

but odd lots, which they handle for the other 
brokers on the Stock Exchange, have found trad- 
ing in 100-share lots of Bethlehem against their 
orders too dangerous, and have served notice that 
they will not accept orders for that issue. How- 
ever, the two largest houses, DeCoppet & Doremus, 
and Carlisle, Mellick & Co., will continue to buy 
or sell from one to ninety-nine shares of Bethlehem. 
The only difference is that in future they will not 
execute buying orders at an eighth above the last 
price for a full lot, nor selling orders at an eighth 
below. They will make an adjustment in each 
case, based on the transaction which the odd lot 
order entails. 

Improved Market for Government 2s 

HE market for registered Government 2 per 

cent. bonds, used to secure bank circulation, 
experienced a sudden awakening last week as the 
result of a brief dispatch from Washington 
printed in some of the newspapers. The dispatch 
said it was understood that the Federal Reserve 
Bank would begin to exercise before March 1 its 
right to buy in and cancel $25,000 bonds each year 
for the purpose of retiring bank notes. Under 
the Federal Reserve act this total may be retired 
yearly for a period of years if the board desires to 
take such action. When this message was re- 
ceived in the financial district the market for 
Governments at once became bare of offerings 
under 98 and some of the banks quoted their 
bonds at a minimum price of 98%. Later sales 
were reported under 98, but owners were not 
anxious to sell. If the bonds are retired by the 
Government it will be at pai 


Estimate on Cotten Distribution 


— ahead to the distribution of the past 
year’s cotton crop, Springs & Co., cotton mer- 
chants, estimate that before the new cotton year 
begins on Aug. |, 1916, our domestic requirements 
will account for 6,350,000 bales. The total supply 
of lint cotton available for the world on American 
soil before this date is figured at 13,750,000 baxes, 
including the carry-over from the 1914 crop. Te 
necessary carry-over next August is set at 500,060 
bales, leaving 6,900,000 bales available for export. 
The firm’s probable allotment of exports includes 
these totals: Great Britain, 3,500,000 bales; France, 
600,000 bales; Russia, 450,000 bales; Japan and 
China, 600,000 bales; Italy, 500,000 bales, and the 
Scandinavian countries, Holland and Switzerland, 
600,000 bales. 
Stock Exchange Seats Rise 
EN years ago a membership on the New York 
Stock Exchange sold for $95,000. That is 
the highest price ever paid. Since that time seats 
have sold down to nearly $60,000. They have 
been advancing steadily in value since the reopen- 
ing of the Exchange after the five months’ sus- 
pension due to the ontbreak of war. A sale was 
announced on Thursday at $73,000, and another 
on Saturday at $74,000. 
Gold Here and On the Way 
: iy arrangement of a loan of $500,000,000 
etfected in this country by a joint commis- 
sion of English and French bankers had only a 
temporarily helpfu! effect on exchange rates. 
Were the proceeds to be used for commercial 
purposes exclusively it seems likely that the pros 
pect of so much cash here subject to call would 
stabilize rates, but it is understood that little of 
the money will be available for English importers. 
To help meet payments on account of Government 
purchases a consignment of about $25,000,000 in 
gold sovereigns was received at the Assay Office 
last week, and another shipment of the same size 
will shortly be started from Canada. 


1915. 


News 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 
*Cost of Living......<. + 38 — 4.9 
Bank Clearings..... cess, eae + 76.1 
N. Y. Bank Loans..... . = ee + 39.2 
Commercial Failures ... +21.6 + 2.0 
Prices of 50 Stocks...... +11.8 mtie 
Pig Iron Output........ + 2.6 +51.6 
steel Grdere ....cccc cen 4+ 8.3 + 40.4 
Anthracite Shipments... + 3.5 —11.7 
R. R. Gross (August). . saa + 2.2 
Active Cotton Spindles 
(September) ......... 1. 0.8 1 3.3 
*Annalist Index Number. 











Evening Up a Tax 

JND men are beginning to set a price slightly 

higher than the Stock Exchange figure for 
bonds made exempt from personal tax in this 
State for five years by the payment of % of 1 
per cent. of their par value at the State Con 
troller’s office. The time for securing this ex 
emption expires Oct. 21. One prominent bond 
house in its list of offerings is making a special 
note in printed circulars that certain bonds will be 
sold higher than cthers of the same issue because 
they bear the stamp denoting that the tax has been 
paid. Heretofore the exempted bonds have sold 
in the open market at the same price as others 
not exempted without regard for the fact that 
the seller had paid £7.50 in addition to his pur 
chase price. In other words, the man who sold 
a tax exempt bond actually has received a price *%4 


of a point below the price reported to him. 


The Dawn of Idealistic Business 

eee time is ripe for the introduction into busi 

ness methods of high ideals; and this has been 
recognized by a large majority of the business men 
of the United States. They must admit that in the 
past they have not always been just in their treat- 
ment of others. They have been selfish and arro 
gant. They have occasionally given good ground 
Elbert H. Gary. 





for complaint. 


What the Loan Means to Us 
fy\O the United States this [the Anglo-French] 
loan means: 

1. That not one dollar of the money loaned wil 
leave our shores. 

2. That every dollar will go, directly or indi 
rectly, to some American farmer, workingman, 
merchant, or manufacturer, in cash payment fo 
foodstuffs, clothing, raw material, labor, and mar 
ufactured products that the English and French 
people need. 

3. That there will be established in this country 
a commercial credit just as important to us as to 
England and France because it wi!l be used to i 
crease our trade and permit the outflow of ou 
surplus products. 

4. That this country finally recognizes that, in 
order to further American trade, it must become 
a creditor nation, giving credit to any solvent and 
friendly nation that may be entitled to it—From a 
signed statement issued by fourteen prominent 


American business men. 


Expansion of Canadian Trade 

A STATEMENT issued by the Canadian Mini 

ter of Customs shows that for the six months 
ended Sept. 30 the total trade of Canada was $559, 
529,000, against $500,634,000 in the corresponding 
period of 1914. The special war taxation has re 
sulted in an increase in the customs collections over 
the total of the 1914-15 period, which included four 
ante-bellum months. In the six months just ended, 
the customs revenue was $44,418,000, against $42,- 
857,000. 


and Views————— 
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— e! t f munitions and foods 
to t 4 t European countries 
have si i and coastwise steam 
ship traffic tl il Railroad of New 
Jersey | argo, which may be 
ended ’ freight, and the 
Souther onsignments for its 
vessel é f ans and Galveston, 
4 Lean } London Board 
. f The Annalist 
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buildir é hereof are all mem- 
bers o he | he shares are of un- 
fixed denor year ago the interim 
dividend i for the whole of last 
year $ 

TI iffered far more 
than a € ‘ ty, but even in thi 
case tl end exaggerates the 
seriousne na never been the 
company ite its profits lavishly 
But the I 2 dividendless since 
1869 | ea ers and 880 clerks 
have beer payment of subscrip 
tions, n with the army. Fur- 
ther, ed themselves of a 
r ile wr drop out of the 
‘Ho 

ar Taxes 


on WIN Britain, which is en- 
+ c hw taxa- 


ae f ¢ ) ol war Dy tax: 





tion f the Italian Government 
last weel ‘ reating new taxes and 
increasil the war, those taxes 
already ns exempt from mili 
tary sel é tal physical disability, 
m 6 lire, ($1.20,) plus a 
] i ($600,) according to 
their f stock companies must 
D: luated scale, of 5 per 
“ent ind 20 per cent - 
those 8,000) Special Stamp 
due is increased ta 
on G and land. Certain 
telegray lave been raised 
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A d the wildest dre 3 
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Piling Up Debt to the Heavens 


Europe’s War Borrowings Already 
Exceed $19,000,000,000 and Are 
Greater Than the Total Direct 
Cost of All European Wars in 
the Preceding 125 Years 


S warring Europe has massed he fighting 
A units into rere ‘ ‘ st Tar 
tastically greater than any ever kno f ) 
he has mobilized her money resource The 
maintenance of military operat ipa ed 
extent has been made possible by unparalleled 
financial operations and, though w is alway 
a wasteful co: mer of wealth, the burden lai 
upon posterity—for it mostly posterity 
pays by the great conflict h: alread f 
by comparison any waich preceded it 
THE NAPOLEONIC WARS 

Prior to the pre nt catastrophe the « it 
military campaign modern history wW tna 

t I ce from 1793 u 


which England wage 
1814, the Napole 


Struggie 


Wher ! tita 
comme! i tn inded debt of | and, 
wholly the product of wars which had gone 
W he i Na 
ly went to Elba, in 1814, the British Gover 
had a funded debt of more 
addition to a large 
expense did not 
total debt had reached a figure only slightly und 
$4,500 ,000,000, the 
outbreak of the present war. 


amounted to $1,220,000,000. pole 


floating 





cease even then, and 


largest in its 
rhe total cost of the 


hea 


history up to the 


twenty-two years of warfare been ¢ 
by authorities: at $6, 
was represented i: 

The only 


parable in cost to the 





250,000,000, and half of this 
the increase of the Briti 


other war in European histery com 


Napoleonic wa was t 
That 4 


Franco-Prussian war. omparatively 


contest cost France directly some $2,750,000,000 
and from 1870 to 1872 her national obligation 
were increased by almost $1,7060,000,000 Unlike 
England, which gradually reduced its debt after 


1816 (at the close of the 1914 fiscal year it stood 


at $5,535,000,000) the French debt increased larg« 
ly after the Franco-Prussian war and on Jan. 1 
1914, it amounted to more than $6,500,000.000 


the largest national debt at Mu of 
this Increase, 
tion by the 
and other ocial dé 


were financed by 


} owever, Was 


State of railroads, and to educational! 


taxation, 


UPS AND DOWNS OF OUR DEBT 








The American « 1 w ce mo 
other save the Nape leonic wars, the to 
tu having been reliably r d a ( 
000, nda ) t} ; 
ne of th Ur t \ 
£64,000,000 in 1860 te 231.208 1 ] 
most immediately after t} , howeve ( 
began to decline, and in 189 
000,000. Since then it ha neres isu tant 
partly as a result of the w with Spain, but it 
still the smallest of the debt f any of the gre 
powers. The a u i] ntere t cI ‘ re or ly : 
cents per capita. 

Thus the combined dir co of t 
most expensive wars in modern tin one oO 
which raged through a period of twenty-one " 
was $14,000,000,000. The twenty create i 
the centr g the Europear 
war have co directiy, in the agcregate, $22,000 
000,000. Europe's total war bill for the 125-vear 
period did not exceed $18,009,006,000 Much of 
that sum, however, went to swell the national debts 
and when war broke out a yea t Au 
the nations involved were alre dy elit } 
national obligations amounting t oxin 
$28,000,000,000, mostly the accumulation of « 
uries of fighting and preparations for figh r 
RAPID DEBT EXPANSION 

The financial record nee that time nov 
with what appalling rapidity that total has 
mounted. In an accompanying table riven the 


approximate borrowings of eacl 
ents in the last 
the Allies have form o1 


more than $10,800,000,000, while the Teutoni 


{ belliger- 
fifteen months. It shows that 
borrowed ir 


one another 





ers have increased their indebtedness by about $8,- 
500,000,000. total debt expansion in 
little year of $19,000,000.000. 
It means, roughly calculated, that the annual in 


That is a 


more than a above 


terest charges of those nations have increased by 
$850,000,000 and $900,000,000. To what 
great heights the figures may climb before peace 
finally comes left to the 


between 


must be imagination. 


, forced 


Only time can tell, for hard has 
of the announced pol cy of unlimited 


necessity 


the adoptior 


German debt has increased actu- 
more than that of any of the 
The debt of the Ger- 

to assume large proportions 
before 
for 


national 
I mpire begat 


and it represented 





in recent years, 
nflict of preparation 
itself. The indemnity which 
Germany eceived at the close of the 


an excellent posi- 


the cost 
War rather than Wa 
Franco- 


Prussian war left the country in 





tion so far as national finances were concerned. 
In 187 five vears after hostilities ceased, the 
atio ( t amounted to only $18,000,000. Re- 
howeve as military expenditures began 

pidiy to increase, the debt, too, began to grow. 

\t é 1 of the fiscal year, in October, 1913, it 
10 o $1,254,060,000. From 41 cents per 
capita in 1877, it had climbed to $18.72. The trend 
of t é per capita almost throughout the 
, od was € vy opposite to that of the British 
iebt, as will appear from the following table, in 
vhic} included the figures for the United 

s $0.41 $: 

110.51 1.47 21.94 

12 4 19.97 

ti.tid 9.55 

2 Ww.11 12.06 

| 84.64 10.57 2.72 
10.28 14.5 10.44 

tid 1s N47 ify vey) 

uv at y 1S. 50 1a 
Tins 18.62 9.95 

4 76.17 9.81 





PER CAPITA OBLIGATIONS 
via he enormous increase caused by Ger- 
many’s pre t campaign. In the last twelve or 
hirteen months Germany has borrowed no less 
than $6,415,000,000. That is to say, on the basis 
of he ( tion on June 30, 1914, the per capita 
d has increased by $94.60, or more than 
500 per « But, as a matter of fact, the in- 
( I y been greater than that, for the huge 
losses of life on the batilefields make the burden so 
h eat for those who survive to bear it. 
or must it be forgotten that those who have been 


royed or crippled in battle are, physically, at 
t efficient of the nation’s people. 


may be set the possibility that a 
er proportion of the population will be em- 
i d in productive work when Europe turns from 
‘ construction. The same conditions 
t to the other countries involved 
{a i nie Is be yw the brunt of the 

? i been the second largest bor 

( ( W sne i ake $5,739.000 
( vo one) rkets Reduced 
I hat is equal to $123.68, 

ed « 1e populatic ju before the war com- 

e of abo 160 per cent. In 

I é t) e debt which the country 

ed t of 1 Napoleonic wars, 

é I owing is not at all unfavorable. 

! he present debt per capita is searcely as 
é ihe ¢ In 1516, while interest 

es per e now actually smaller than 

t t tha ti 
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If all borrowings since the outbreak of war be 
included, the debt of France has increased by less 
third, that of Russia is now 
larger than it was on Jan. 1, 1914, the 
debt on that date having been about $4,500,000,000. 
With the other belligerents the increases 
relatively small. 


than a while about 


50 per cent. 
have bee 


orrowings are in prospect, 


Further enormous | 
not only to finish the war but to take up the 
of rehabilitation when the grim task has bee 
It makes a gloomy picture, but there 
Who can tell, for i 


to what extent the productivity of Eu 


wor 








completed. 


is another ide, too. 


will increase, as it has always increa 








war since the beginning of the me 
or how much easier the individual’s burden may 
made by the increase in real wag nie Us 


evitably come with greater productivity 


WAR BORROWINGS 





Since the outbreak of w the borrow s of 
those nations involved have been approxim: ~ 
shown in the following tables: 

UNITED KINGI 
i , ents $1. 759.009.000 
4 per cen 2.25 , 

v é Exchequer 3s ene 
rre ry bills (va ! s 6 J 
pre If of Ang 

New York, 5s On) OM) 

Total 0.4 iH 
*Es n a nour OW 

FR I 
Bor . ional defens: $1.230 000 
rreasury . 450, 000,08 
One-yea 5 per cent. notes in Lor 50.000, 04 
One-year 5 per cent. notes in Nev Yor #95 O00 OU 
Cred I collateral loan in New Yor! 73,0006 
One-half of Anglo-Frenct eret 

New York 8 250 OO) te) 
Total I epa tian eee bent ; $2, 078,009,000 
*Estimatec 

RUSSIA 
5 per t bonds SLT Ow) eM 
hl, pe eer bonds , 515.000,000 
4 per cent. bonds 109.000 OOM 
Treas bills: at home and in Engian 
and France . 1 2ri2 (me) cM 
Total Py ee ee $2501 0) 
ITALY 
i pe bonds $2.00 000 000 
4 pe er bonds ot AD, UR 

, “ beir placed 

Total £425. 
GERMANY 

} “ I Ss $1.11 ¥ 

é \ r loar ys 9 Dn ( 

Third w hs 25, 000,00 

‘ I ed States 0.000.040 

i $t , 
Al rt \ 
i per cent i i334 
H ’ per cent t MHEUM 
\ redit & 1,1 4 
€1 ‘ 
PUI 
EP50¢ i) 
wing Ss 

In addition to these loans, Canada ha 
rowed $70,000,000, India $15,000,000, and 
neut have put out loans, estimated at an am 
exceeding $300,000.000, the principal ones F g 
the borrowings of Holland, amounting to $1 


000,000, and Rumania $40,000,600. 


Does the Gold Supply Contrel Prices? 


fj econd of ¢ Cre“ of four tm portant 
( cled articles, discussing ie miluence—or 
ack of ny enuce—oj uCcréeases : hie goul supply 
) ‘ 7 / prices. The hivd article will 
¢ i KRditoi | 
my A. 7. BOL iS 
I] 

7 RNING first to a study of periods as illus- 

trated by the charts presented last week. 
From 1850 to 1866 there was a sudden and enor 
‘ accession te the world’s supply of gold owing 
o discoveries in California and Australia. From 
1851 to 1860 the world’s production of gold was 


$1,333,000,000, as against $364,000,000 for the pre- 


ceding ten years. During the decade in question 
the population in the United States grew from 
3,000,000 to 31,000,000. or 30 per cent. increase, 
and money in circulation from $278,600,600 to 


$435,000,000, er 57 per cent. Logically there should 
have been a striking advance in the prices of com 
modities in with the infia 


the circulating medium, but the tables do 


corresponde nee great 


tion ir 


not disclose any such tendency; nor does a more 
extended study of facts convey any such impres 
sion. Government 1394, 


port, Finance Committee, March 3, 1893, 


Senate re- 


“ Whole- 


document No. 


Years 


articles duri 


P? ce of 
s prices of a targe number ot 


1850 to 1860. In common 


sale Commodities for Fifty-two 
contal 


the period of 


abie they show mere ly fluctuations according t« 
the nature of the articies. All that ean be said 
is that there is a slightly higher range of prices 


from 1850 to 1855, followed by a declining ten 

ency, somewhat emphasized after the panic of 1857 
There was a good deal of “ wild cat” spe 

tion in some directions and in certain lines pre 





ceding the panic of 1857, bat the utter 


credit in that year, because o 


commercis Stagnation Ww 


of demand 


rency, brought abcut 


consequent falling prices ov. ing to lack 


There was a decrease of money in cireulation sinee 
the use for it was largely educed because of con 
mercial dullness and especiziivy the lack of new 


enterprises and of development work. One feature, 


boarding of money, is always an accompaniment of 
such commercial! crises, along with the aecumula- 
tion in banks. 

lt is much the fashion to ascribe the falling 
off in business to the reduction i elre lation, 


this is « he thing itself 


The 


nfusing the means with 1 
Signiiicant and 


lack 


suspension of credit is the 
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controlling factor, and enterprise ha!ts not for 
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of funds, but for fear of employing them because 
of untoward and unsound financial conditions. The 
vital and inherent weakness of the quantity theory 
is the emphasis placed upon the effect alone of a 
scarcity or abundance of the medium of exchange. 
As a means to an end, it must be in sufficient 
quantity and quality and likewise available, since 
commercial activity is not possible without it and 
the credit which it creates. It is as much as say- 
ing that the building of houses cannot be conducted 
without saws and chisels, but a plentiful supply of 
these alone does not create an era of bui'ding. 
They are of small value until the demand for them 
emphasizes their need. 

Sudden bursts of commercial] activity accom- 
panied by a sudden rise in prices have in all cases 
preceded the period of increase in circulation by 
twelve months or more, thus evidencing the con- 
nection of cause and effect as being that of such 
activity making necessary the volume of funds to 
finance these transactions. In nothing is this more 
strikingly shown than in the period of the civil war 
from 1860 to 1866. The declines commencing in 
1857 centinued till 1862, when the first effects of 
the abnormal demand created by the war began to 
be felt. Money in circulation had then reached 
the lowest point since 1855, and it was not until 
the succeeding year, 1863, that the great infla- 
tion of currency known as “ greenbacks ”’ began to 
be much in evidence. In the six years from 1860 to 
1865 money in circulation increased 66 2-5 per cent. 
and prices in general reached unprecedentedly high 
levels. It is therefore assumed that inflation was 
the sole cause of this advance. It is true that war 
in its final results is essentially destructive, but 
it is equally true that it likewise calls for sudden 


and abnormal production of such commodities as 
are essential to its carrying on. The problem that 
the Government has to face is to find the needed 
medium of exchange wherewith not only to pur- 


chase supplies, but likewise to pay its armies and 


its innumerable employes. 
The depreciation of currency, as in the case 
of greenbacks, is held to be indubitable evidence of 
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munitions of war, with consequent appreciation in 
prices, while seriously curtailing the demand for 
others, such as cotton and furs, with natural decline 
in values. It is not a question of any especial in- 
crease in the circulating medium so much as simply 
a matter of demand or the lack of it. 

If the European war should cease suddenly 
there is but little doubt of a very sudden decline in 
the values of those articles now in such demand 


thy: 


The argument of theoretic economists that t 














wou!d he due to there not being so many dollar 
available for the purchase of these articles is 
merely confusing an end with a means. 

Another important factor in the enh: 0 
of commodities in war times is the increased cost 
if production Both the higher cost of food and 





clothing and the waste of war raises the average of 


wages and salaries, and added to this is the searci 
ty and inefficiency of labor. Few things are great 
er factors in cost production than inexperienced 


and incompetent labor. There are, moreover, the 


and 1914 
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an undue proportion of money to commodities, thus 
causing high prices. The real trouble lies deeper 
than that, and is one of quality even more than 
quantity. The whole issue in the case of green- 
backs was the ability of the Government to re- 
deem them in coin, which in effect meant the possi- 
bility of their exchange for actual wealth as repre- 
sented by international currency. It was a matter 
of future rather than present apprehension at that 
time so that the premium on gold rose or fell with 
the successes or reverses of the Federal Armies. 
In after years the question was solved because of 
the ability of the Government to make such re- 
demption, although the actual volume of these 
paper promises to pay is much the same today as 
in 1865. In our recent experience we have seen 
how the European war caused a great demand in 
this country for some commodities, foodstuffs, and 
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risks and uncertainties of business ventures which 
demand isual profits for such chances, and the 
increased burden of taxes, insurance, and trans- 
portation. A familiar illustration of the tax feat- 
ure is the price of 5 cents per box to consumers 
on matches while the stamp tax on these goods 
prevailed and the reduction to 1 cent per box when 
the tax was repealed. The wholesale price of 
niatches for a number of years prior to 1864 ruled 
at 48 cents per gross. The Stamp act went into 
effect October, 1864. The price then advanced to 
$1 per gross, and in 1865 to $1.90, then with various 
fiuctuations reaching a figure of $1 per gross in 
1381. The act was repealed in 1883, when the price 
dropped to 80 cents and with quick gradations 
finally to 37 cents in 1884, at which figure it re- 
mained for a number of years. 

The high point in prices in general was reached 
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likewise be corroborative testimony as to its actual 


employment or total turnover, and this latter 
figure is always practically mere guess work. How 
misleading mere statistics are without a corre- 


inderlying and funda 


that in 


sponding knowledge of the 


mental facts is 
1894 both the total 


capita were the 


shown in the statement 
money in circulation and the 
amount per largest on record to 
that date, yet 
commodities were at a low ebb, 
cial business was stagnant, unemployment was ex- 


and the 


running on 


throughout the year prices of all 


because commer 
manufacturers of 
two-thirds 


tensive and widespread, 


the country were mostly 


time. 
The equal fallacy of judging business condi 
tions from bank deposits is indicated in the state- 


ment that both in 1893 and 1894, years of extreme 


business depression, such statistics as were availa- 
ble show very large deposits, only slightly less than 
in 1892, 
activity, and that in 


a vear of much commercial 


1896, the 


which was 


year of the lowest 


point reached in commercial depression, they ex- 


ceeded any previously known figures. The situa- 


tions is easily understood if it be always remem- 
bered that the mere 
has but little if any 
that it is the 
that this use is the 


cause of both 


amount of money in exist- 
ence direct effect upon busi- 


ness extent of its use 


prosperity, 
which is all important and 
original effect and not the 


commercial activity and price movements. 


primal 


Two causes contributed largely to the declines 
in prices during the thirty years under considera- 
First, tangible wealth increased in extraor 


volume. The about 


tion. 

dinary 
189 per cent., 
horses 300 per cent., 


production of wheat 
160 per cent., 
, hogs 
It was an era of 


oats 
300 per cent 


corn 160 per cent., 


meat cattle 
75 per cent., mules 275 per cent 


great development in mines, in railroad bailding 


Table IV. Sugar, Coffee, and Tea 
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fixures 
and in every form of commercial and industrial 
life. Money was needed for all these purposes, and 


besides. The mere comparison of the 


many more 
sales of commodities fails to include all the pur- 
poses of a circulating medium. These are rents, 


salaries, wages, amusements, and a multitude of 


ways of which it is impossible to get any definite 
and satisfactory statistics, but they must neverthe- 
less be considered in any attempt to reckon the 


volume of money in circulation by comparison 


with the uses to which it is put There was 
plentiful need for all 
Despite the 


stantly a declining tendency, for it was an era of 


the currency in circulation 


¢ 


abundance of money, prices show con 


inc reased efficiency in produc tion and of economies 
of operation. It was a period of constant substitu 
tion of labor 


of innumerable economies that especi: 


saving machinery for hand work, and 


illy made for 


cheaper products in manufacturing 


The discovery and working of vast deposits of 


metals, and of coal petroleum, and 


ore, of all useful 





Outlook for Copper Stocks 


Right through the present year our fre 
quent analyses of the copper situation have 
proven absolutely correct. This is because 


based on expert study and 
not on guesses. We have now issued a fur 
ther analysis covering this situation, which 
should be of unusual interest to all holders 
of the standard issues, such as Utah, Ray, 
Inspiration, Chino, Miami, Tennessee, etc. 
Send for a copy while the supply 
lasts. 


MOODY’S INVESTORS SERVICE 
John Moody, 

35 Nassau St. 
Tel. 1299 Cortlandt 


our judgment is 


reserve 


President, 
New York 











Paper Profits That Blow Away 


Something About the Freak For- 
tunes That Come and Go with 
the Fluctuations in a Crazy 
Speculation in War Stocks 


market was flat that day—it is 
property-owner 


HE real estate 

always flat, it seems, to the 
who wants to sell—so the agent put up the worn 
return in fifteen minutes ” 
sign and journeyed downtown. He stopped on the 
way to draw the savings of a lifetime from his 
bank, for he had heard that the Wall Street market 
was convalescing after being very flat for months, 
and with $200 tightly clutched in a hand that had 
not signed a lease or a contract for weeks he fared 


‘gone to lunch; will 


forth to make his fortune. 

The real estate agent knew no more about the 
stock market than the average broker, so he 
stepped from the subway train at Wall Street and 
asked the nearest policeman for guidance. The po- 
runs, had saved a feeble 
being run over by a laundry 
wagon that day, and had been rewarded with a tip 
on Bethlehem, so he told the stranger to associate 
himself with Charles M. Schwab. 


liceman, so the story 


millionaire from 


4 NEW STREET BARGAIN 


Bethlehem was selling that day at 58, not 458, 
but plain 58. The war was young and Mr. Schwab 
had not yet taken his position as the chief provider 
of munitions to the Allies. The real estate agent 
found that he could almost pay for four shares of 
Bethlehem outright, or get twenty shares on a mar- 
gin. Just then some one intreduced him to privi- 
leges, the dictionary name for put’n calls. He 
learned that he could buy a call on 100 shares of 
Bethlehem at 65, good for thirty days, for $125. 

He returned to the Bronx that night with a part 
of his fortune intact, a rare experience for the lamb 
going home from Wall Street, and with a slip of 
paper that entitled him to buy 100 shares of Beth- 
lehem for $6,500 within thirty days. Of course he 
did not expect to have $6,500 in thirty days or thir- 
ty years, since the real estate market would never 
be otherwise than flat, but he had learned that if 
Bethlehem went above 65 some one who had $6,500 
would loan it to him on the stock as security. 

As every one who is not deaf, dumb and blind 
knows, Bethlehem did sell above 65 in much less 
than thirty days. So the agent carried his slip 
downtown and found that in truth a bank would 
provide the money to take up the option. That 
was less than a year ago, and the agent still has 
Bethlehem on which he owes $6,500, 
But his equity over the loan is about 


100 shares of 
plus interest. 
$52,000. 

authenticated 
doubters are 


This is an instance. It is the 
authenticated instance, for taken to 
the Bronx and shown the very door from which the 
agent emerged that fateful day. Like the patent 
medicine testimonial, the story might end here with 

name supplied request.” It takes a dili- 
gent search to find many other instances of big for- 
accumulated in the 1915 bull market. 


upon 


tunes 


“PAPER MILLIONAIRES ” 
That many people have made 
true, but it is hard to find the 


fabulous profits 
in stocks must be 
As a rule they are sitting on the upper end 
quotation 
from the 


pe ople. 


of their spinal columns before boards 


intently for a word of cheer 


listening 


ticker. For after making $100 on ten shares they 
took a flier on twenty, and having made $300 on 
those, they plunged on a hundred. The higher 


stocks went the more deeply involved they became, 


meant a small fortune and 


They 


ten-point rise 


a ten-point break insolvency. resolve each 


cay to get out, but when they get ready to sell the 
market looks good for a further advance, and they 

Most of them 
with the 


with no money at all. 


hate to leave it for some one else. 


] 


will stay too long, and go home money 


they started in with, or They 
e paper millionaires. 

Suppose five men should sit around a table and 
each man adding 
With each trip 
worth another 


li a $5,000 house in rotation, 


1,000 to the price he received, 


around each of the five would be 
on paper. The house would ultimately sell 


$100,000, but it would still be a $5,000 house. It 


$1,000 
would still be renting at $35 a month, a good return 
on £5,000, but nothing to be proud of on a $100,000 
investment. That is an extreme illustration of what 

going on in Wall Street. The circle 
ind it may be that the house which was started at 
$5,000 was actually worth $100,000, but the last 
owner is going to have trouble getting a return on 
that 

There are 


is larger, 


valuation. 


thousands of people in the market 


who could sell out now and have comfortable for 
tunes, but if they all tried it they would not be 
able to collect their profits. Here and there a cau- 
tions individual does sel] out and get away But 
the majority will stick it out. They will not all lose, 
beginning of the bull market 
undoubtedly than their 
price, and many of them have since increased large- 
ly in value because of the war. But they cannct 
all convert stocks into money at the high prices. 


either, for at the 


stocks were worth more 


A PROFITABLE ERROR 


Some men make money by accident. In a crazy 
market that often happens. 
member the other day who was in doubt about an 
He called his office to ask the name of the 
Baldwin, and 


There was a floor 
order. 
purchaser. The buyer’s name was 
he had $1,000 on deposit with the 
facts became mixed in the hurly-burly 
ing the telephone, and the broker rushed to buy 
1,000 shares of Baldwin. When his slip went in the 
mistake was discovered, and in accordance with the 
established practice the floor member at once sold 
1,000 Baldwin to straighten the matter out. The 
market was so strong that he made $6,500 en the 
transaction which went into the firm’s “ mistakes 
account.” That is one of the few 
counts ” that had a balance on the right side. 

There is 
out of which he got all the money he 
He went into Wall Street and made a 
dollars. He lost it, started in 
borrowed money, and made another million. He is 
called the shrewdest trader of the 1915 
he has accounts in half a dozen firms, and if he 
sold his stocks his check would be good for $300,000 
at any of them. The trouble is that his stocks do 
not stay sold. Before he is out of his commitments 
he learns of another impending movement and puts 
his money back. He says himself that if he could 
quit and go back to millinery he would be a rich 


house. These 


surround- 


“mistakes ac- 


a man who used to be in the millinery 
business, 
needed. 
million again on 


market; 


man. 

The real gainers by the bull market have been 
those persons usually strangers to Wall Street, 
who realized months ago that good stocks were 
cheap, and who bought conservatively. Many of 


these investors, for they are Simon Pure investors, 
fixed a much higher price as their limit and sold 
out when that figure was reached. So long as the 
market keeps on going up thousands of others have 
big profits—on paper. The investors have them in 
cash. They may regret that they did not stay with 
the market, but they ought to know, if they have 
been in previous big markets, that paper profits do 
not pay the grocer. 


A Traffic Gauge 
Railroad 


Car movements on the Pennsylvania 


past Lewiston Junction: 





First twenty-one days of October, 1915 and 1914 
BKASTBOUND 
Loaded Per Empty Per Tota Per 
Year Cars. Cent Cars. Cent. Cars ent 
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Daily average 1 é é first wenty-one days of 
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How the French Invest 


The French have long been known 
as the shrewdest investors in the world, 
In France people of small income buy 
a few shares of stock, or small bonds 
and pay for them in easy monthly 
payments. 

Some time ago this plan was intro- 
duced in America, and already over 
30% of the Stock Exchange transac- 
tions are in ‘odd lots.” This shows 
how safe and profitable people of small 
income find this method of saving and 
investment. 

You may buy one share or more, 
and terms of payment may be arranged 
according to your income Reliable 
information about any security pro- 
vided by our Statistical Department. 


FREE: Write for Booklet 47, ‘‘The 
Partial Payment Plan,’’ describing this 
method of saving and investment 


Write for Free Booklet 47 “The Partial Payment Plan” 
HELDON, MORGA 


AND COMPANY 


42 BROADWAY NEW YORK CITY 
Members New York Stock Exchange 


OCT 25. ° 
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The Serial Bond’s Advantage 


Amazing Difference in Cost of Pub- 
lic Financing Under the Sinking 
Fund and Serial Bond Methods 
Demonstrates the Great Superi- 

ority of the Latter 


By ALFRED D. CHANDLER 
CULLEN’S objection to 


— 


DGE the 


{ 
J the 


adoption o 


new Constitution because a single omission 
might imperil “fundamental principles of civil 
liberty ” answers itself in a measure by his refer- 





ence to the celebrated Milligan case in Ind 

the ultimate refusa Supreme Court of the 
United States to nize the jurisdiction of a 
military tribunal in such a case when the civil 


courts are open, the Constitution of the United 
States being a bulwai defen thereon ap- 
plicable in every Stat 

But Judge Cullen ybjection tends to empha- 


size what on Aug. 6 last was reported in the press 


as probably the most important section of the new 


Constitution to secure popular support at the 
Mr. 


Committee, 


November, and which Stimson, as 
of the Finance 


hours 


polls in 
Chairman outlined for 
whose mem- 


impor- 


several before th convention, 


bers were thoroughly impressed with its 


tance, and upheld 





Stimson’s committee at every 


point. It covers the most significant fiscal legis- 


lation in the history of New York, revolutionizing 

the method of borrowing money, and pre-eminent 
A t 

To reject 


crisis in 


as a precedent throughout the world. 


such a Constitution at this 


history would be fatuou 
A FAILURE 

After century intervals 
beginning with Sir Robert 
raided it for half a 
an enormous scale by the 
Hami 
hibited in Massachusetts in 
the New York 


recently convened at A 


unparalleled 


public sinking funds, 
Walpole’s in 1716, (who 
million in 1732,) conducted on 
vounger Pitt, but proved 
1813, 
1913; and now in 


to be useless by Dr Iton in were pro- 


1915 
Convention, 


State Constitutional 


lbany, advises the abandon- 








ment of sinking funds in the Em State. The 
electorate of New York vote thereon Nov. 2 next. 

A $500,000,000 credit to the Angl nch 
Allies has just been i! ved in Ne V by 
international financiers. This loan is to stabilize 
exchange and affe intercontinental rela- 
tions of the gravest yncern to humanity. The 


Financial Chronicle of New York of this that 


amount ret 


Says 


juired is itself 


“the magnitude of 


such as to stagger the nses, and it outranks 
everything of the d ever attempted in the 
United States.” 

Yet the bonded debt of New York State alone 


$2.000,- 
2, . 





and of its municipal ilready about 
000,000, or about four tin the sum of t mem- 
orable international undertaking. New Y City’s 
Londed debt i abou $1 ),000, 000, and 1S increas- 
ing at from 50 to 100 millions a year! 

Like England, New York, as a rule, has sanc- 


the archaic sinking fund method of financ- 
Constitutional 


tioned 


public loans until its scent 


Convention was led to take radical action thereon, 





Massachu- 


even on one proposition an icipating 
setts, which led the world in anti-sinking fund 
legislation. 

New York now would not forbid future 





ion’s advice is 





public sinking fu 
adopted, but would authorize the permissive refund- 


ing or exchanging of hundreds of millions of dollars 





“T think every young man when he 


comes of age should consider taking 
out a life insurance policy as part of 
his civic duty and should think of the 
payment of the premium as a part of 
budget, which is just as 


his annual 


necessary as his board, lodging and 


clothes.” D 


Lyman Abbott. 


The Prudential Insurance 
Company 0! America 

















of outstanding sinking fund bonds into serial bonds 
as a measure of prudence and economy 

The impressive example now offered for the 
abolition of public sinking funds by our two mos 
heavy indebted Massachusetts and Ne 
York—incites imitation elsewhere in 
South An 


t be 


States- 


Publie sinking func 
for 


excessive cost 


lerica. 


too precarious sound finance, 
Is the 


11 
serial-bond 


long-time bon of that method 


over the method is responsible for r 


revolutions. 


pudiations and evei 


Notwithstanding sinking funds the municipal, 


and State 


epudiations, sca rs 
in the United States are reports 


$1,000,000,000, su 


IZe 1B 


county, 


interest defaults 


to have exceeded 


tion for some Latin-American countries 


eight States of our Union are reported to be 1 
defau principal and interest, fo $70,000,000 
no than is Mexico! (41st Ann. Rep Corp of 
Fo 1 Bondholders, London, 1915, pp. 355, 568-9.) 
This does not include “Confederate bonds” or wa 
de 

Legislators have been dilatory or irrespor 
upon this subject. In Massachuse*t to its great 
l¢ thirty-one years elapsed, f1 1882 to 191 
between the original optional and the final co 
pulsory Serial Bond act; optional (1) in 1882 
municipalities; (2) in 1903 with the State, exclud 


ing the district; (35) in 1905 wi 


the me 
compulsory for all public loans. Earlier favorabl 


met ropol tan 








ropolitan district, and, fins 


the 
ol 
; 

) 
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The Contrast 


$7,000,000 
Sink. Fimd. Sinking Fand Earnings 
$323,000 %677 000 


JO Years 4% % 








Principal 350 Years 
#1000000 


interes? 


SOY¢s, 44% =Hhl4ATSOO 
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Interest 
50 Yrs. 474% = 


Principal 50 Years 
%/,000,000 












Interest 


Principal 50 Years 
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oO $500000 $7,000,000 */.500,000 %: 
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1 Cha? how Pelé Prra 
d to a $1,090,900 50-year loan ai 442 
1 g the ! yne-quarier per ¢ t, 19 4% 
not for th nte? which is the larger i 7 
$1, , is $425,500, and, with inter 11 4% > 
Sta a Qn ) iching f il 
wou ha spa a ) ta» ive 
I fF dolla lit of the S 
) its subdivisior would ha 
S hened. 
Wh it was 1 o tl I ul Co 
tee o I New Y ynstitutional 
tl for every $199,600,000 of New York’s lard 
i ear sinking-fund bords at 4 per cent. tl 
difference in interest between the sinking fund and 
the serial-bond method was the astounding sur 


$98,000,000, while the difference i: 








the sinking fund earned the accepted 5% per « 
vas $35,690,800, or even if it could earn 6 per 
cent. was $14,934,400, it brought that conventio ) 


New York’s pas 


e needless expen 


realization of 


*Ssive 
i} 


neglect on this score and of th 


to its present outstanding bonded debt, 


municipal, of about $2,009,000,000, or 


attached 
and 
about double the bonded debt of the United State 
not 
fallacy that as serial bonds usually require larg 


otate 


The convention was misled the cursor: 
payments in the earlier years of their term than 
de sinking-fund money might worth 


to a taxpayer then than later, an expression 


bonds be 
more ” 
far too ambiguous to justify the 
seund fiscal principle; or by that other fallacy that 


thousands of 


subversion of a 


a long loan, to be paid by tens of 
changing taxpayers, resident and non-resident, is 
the equivalent in all respects of a loan by an indi- 


vidual or small group, in an attempt to equalize 


the 


possible) compounding of the interest on the ys 


two methods by a theoretical (practically 
arly 
differences between the two methods, 2pplied, for 
instance, to a fifty-year loan. The basis for either 
of such fallacies vanished when equal annual pay 
ments of the principal and interest are adopted 
with often the and would be 
optional with the State or city. 


hesitation as to the receptivity of 


case, 


serials, as is 


Some arose 
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N the same post with circulars offering 
j war bonds, exciting literature on “ war 
siccks,” an invitation from a broker we 
never heard of to speculate in low-priced 
railroad shares, several optimistic bank let- 
ters, and a number of similar things, came 
this: 

The a‘e of Furope we leno bloodshed, 
€. 4. poe: jai we, aud d 


ribie form. 


We have a feverish prosperity based « a 
. . y , 
aw port oun Hurope’s oes. Here there is @ moneu- 
madness, pleasure-madness, and bridled is 
Neve cre the theatres ; fhias fu 8s hbracenlu 
; ; ; 4] ? 
tl aneless Ne ‘ tere “ ces OL Ofhe peoples 
, i } 
nonen so fit calin specul ( ‘ vind 
Preside nts eo det cho ve r 


How can we escape punishment 

The writer is in Wall Street, a man of 
career there, who, besides knowing both the 
practice and theory of finance, knows that 
speculation has a cost that cannot be ex- 
pressed in terms of money. The punish- 
ment he means is the price that is paid by 
the money winners. That is the other cost. 
It has no place in economics, though it 
should have, and it cannot be treated statis- 
tically at all. The most serious objection 
to the kind of speculation in which people 
make money suddenly, spirally, progres- 
sively, is that wealth is added to the man 
faster than he can assimilate it; therefore, 
it demoralizes him. More of anything than 
people are accustomed to have will almost 
certainivy be badly used. If the mass of 
people gain leisure and means faster than 
these can be assimilated morally, the effect 
will be demoralizing. If wages were dou- 
bled and work days halved suddenly, as by 
wishing, the effect would be perhaps disas- 
trous. Well, when wealth increases very 
rapidly in the hands of the wealth-owning 
class, the effect is certainly disastrous. 
There is experience for that. 

In the crazy wealth-pyramiding period 





that ended in the flotation of the United 
States Steel Corporation, the destructive in- 
fluence of money upon human character 
was spectacular. Men were money drunk. 
They had made by accident, by luck, or by 
acquisitive genius abnormally developed, 
more than they knew how to spend. There 
is no school of spending to which the new 
rich can go, and the example of others only 
a few vears older in wealth is very uncer- 
tain. Those men of the steel period were 
pathetic. It was a fad among them to pen- 
sion off their old wives and buy new and 
more expensive ones. They bought the 
most expensive they could find, and still 
were dissatisfied with the merchandise. 
They had to stop playing bridge and poker 
because the stakes couldn’t be made high 
cnough to be interesting without becoming, 
even to themselves, ludicrous. One traveled 
only by special train, his retinue, his horses, 
and his private orchestra being all as essen- 
tial to his journeys as the handbag of ten 
vears before. He had music with his morn- 
ing tub. That man, still exceedingly rich, 
now lives in seclusion under the delusion 
that he has lost all of his money and has 
no friends. Several could find relaxation 
only in public debauchery, becoming, in 
cases, international. The second generation 
Was particularly unfortunate. These men 
of course would not know how to bring up 
their boys. One could think of nothing bet- 
ter than to make his boy like himself; and 
that young man could scarcely go from Chi- 
cago to New York without wrecking the 
interior of the Twentieth Century Limited. 
Everything was settled for afterward, of 
course, even the other cost to the young man 

the cost that cannot be expressed in 
money—for he died at the age his father 
was when he was born. Another son dis- 
liked going to school, and, being rich, why 
should he? So he grew to be a man. heir 
to a score or two of millions, hardly able to 
read and write. And this was all good av- 
erage human material; in fact, much better 
than average. Sudden riches spoiled it. 
The punishment was terrific. Every period 
of wild money getting has had such after- 


math. 


eee country has been almost too prosper- 
ous for many years, and very much too 
prosperous at frequent intervals. Its great 
deeds have been performed between times, 
and its very great ones only in the lean and 
rying times. It has never failed to respond 
to adversity. It has never failed to make 
a sordid spectacle of high prosperity. And 
the punishment has never been escaped. _ It 
takes place in two terms—economie and 
spiritual. The American people have not 
been poor for so long that they do not know 
in the least what poverty is like. They can- 
not imagine it. Last year and the year be- 
fore last they thought they were poor, and 
complained because it was fashionable to do 
so; but they bought more automobiles every 
day. ‘The pleasure mania increased, as it 
does only when people are too prosperous. 
Then came the war to chasten Europe, to 
teach all the rest of the world how to be 
poor, how to behave in poverty, haw to do 
without things, and which at the same time 
almost miraculously stimulated profitable 
enterprise in this country. Next began the 
speculation, and now is taking place mone- 
tary and credit inflation which begets more 
speculation, which begets speculation again, 
and so on and on, through a kind of deli- 
rium. The effect is not confined te Wal 
Street. Everywhere are people who have 
become suddenly rich, or suddenly very 
much richer than they were, and every- 
where are others who seek to emulate the 
example of these, and it comes to be like a 
fever plague. With more gold than we 


need, more credit than we can employ, re- 
sources unlimited, in a world where unex- 
pectedly a surplus of goods commands fain- 
ine prices, we cannot help growing richer. 
But if it is added unto us faster than we 
can morally assimilate it, its other cost will 
be terrific. 

Consider what the war has done. It has 
taught Europe lessons in discipline, forti- 
tude, self-sacrifice, and economy which will 
last for at least a generation, while at the 
same time it has enormously increased in 
this country the temptation to ke ex- 
travagant, wasteful, pleasure loving and 
careless! Which will be the stronger after- 
ward, both morally and in economic poten- 
tiality, Europe or America? 





London’s View of the Credit Terms 

Special Correspondence of The Annalist 

LONDON, Oct. 5 

ITH the announcement of the definite con 

clusion of arrangements for establishing a 
Franco-British credit in the United States, Lon- 
don’s financial outlook became clearer. The pre 
liminary discussions had been so long that many 
had come to regard the whole question as one that 
weuld never be settled. 

The reception of the announcement was favo} 
able to American banking and the efforts of the 
Anglo-French Commissioners Many regrettec 
that the Treasury had allowed the question 
raising a credit in New York to fall out of sight 
last Spring, when its arrange:nent might perhaps 


] 

i 

- 
Ol 


have been easier for all concerned. 

The public, too, unskilled in questions of inter 
tne 
high rate of interest paid in comparison with that 
sllowed on our own 442 per cent. war loan. But 


rational exchange, were a little perturbed at 


the feeling was not very widely entertained, and 
certainly the City did not share it. Lombard 
Street knew well enough that what the Allies were 
berrowing in New York was not so much money as 
dollars. Bankers here, used as they are to lar 


international loans, would certainly have thought 


oe 


twice, before the war, of lending $500,000,000 t« 
any foreign country at one fell swoop. Therefore 
London realized al] the more clearly how greatly 
improved was the machinery of credit in America 
which did not hesitate to undertake this vast bur 
den only eight years after so vast a calamity as 
that of 1907. 

The fact that the loan was for the mutual ad 
vantage of both parties was, of course, freely ir 
sisted on here while the negotiations were still in 
progress. The loan is a necessity if American ex 
ports to the allied countries are to continue o1 
their present scale, while the export trade of the 
belligerents is automatically reduced by shortage of 
skilled labor. The point is too well known 


to be 


insisted on, but, true as it is, bankers here did not 
regard it as a disparagement of the financial ef 
fort made by United States bankers. 

Public opinion here naturally hungers for signs 
that the American people realize that the allie 
armies are fighting for American ideals as we 
as their own. 3ut it is also realized that the 
United States has made no pledges to Europe, 
and that therefore it would be absurd to expe 
that the sympathy of individuals should be trans 
lated into national action of any sort. Neverthe 
less, the loan, if it is a genuine popular success in 
America, will cheer those Britishers who have 
looked with most sympathy toward the political 


ideals of the United States. 


High as the interest rate seemed to London, 


announcement was not followed by any fall 


prices of high-class bonds here. This, no doubt, 


was partly due to the fact that the announcems 
coincided with exceptionally good news 
fighting in France and Belgium. For undoubtedly 
some individuals here were anxious to remove 
funds from this country in order to subscribe 
the new loan in New York itself. Such action 
would be entirely contrary to the intention of the 
loan, from the Anglo-French point of view, 

this was realized, action of this sort 


with general disapproval 


rhe obtaining of remittances h the obie f 
ibscribing to a loan abroad even though € 
loan.as in this case, is for the benefit of the 


Governments, would also be contrary to the spirit 


cf the Treasury prohibition of the export of 


tal without official consent Whether in fa 
could be prevented legally is doubtful, nor we 
h transactions be eas to detect in view 
the great volume of exchange business betwe 
Lendon and New York. But it is not like] 
pbscripuoens irom this side will in fact play any 
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In the 


Rise in Motor Shares 


ig is said that the only farmers in some prosper- 
ous sections of the Middle West who do not 
own automobiles are those getting ready to 
buy them. Statistics sho nat there are about 
~,000,000 motor cars in thi yuntry, and in eight 





years the average price has dropped from well over 


$2,000 to $814. The question as to whether the 
automobile industry has come to stay is seldom 
asked any more. The rise of motor stocks in the 
New York market supplies a commentary on the 


manner in which the reduction of automobile prices 


has increased sales, and thereby made greater earn- 


ings because expenses could distributed over a 


constantly expanding output. 


The General Motors Company surprised many 
people outside the trade in its report for 1914-15 
by showing 87 per cent. earned on the common 
stock. Automobile men say they were not sur- 
priced in the least, for they knew what an ex- 


traordinary demand had developed in the year for 
the companies able to make a 
The automo- 


biles made and sold in the fise i June 30 


the manufactures of 
good car at a low price. number of 
al year ended 
was 36 per cent. higher than in the preceding year, 


and exports amounted in value to a total more than 





100 per cent. greater than in 1 14. These are 
big strides, and the latter item especially meant 
much to the companies because the war brought 
good prices for vehicles ne2eded by the armie 
This table contains the number and value of 
pyssenger and commercial vehicles produced in this 
country in the last ten years, and th alue of ex 
ports 
You I 
PU 7 s ’ ’ Kees 
it 15.cne j wen 2 $74 
tut t whe 2 ") ATL) baeed Pee | 
oe Eee TS,0KM 10,000 Uy et 
Tit Linn inne 12 ony 
Lite TS7 ce “be? PLLA ’ yu 
Low 265,50") £200,000 DENT OLA 
1008 SOO " cL ‘ 5, 09 
1iKey 14 (ve fine $ SU SS6 
Linn tbe OO ee HoT de 
The motor industry has come into successful 


It is diffi- 
cult for the person seeing Studebaker shares quoted 
that the interested in 
the company’s formation f ago had to 
the management before 
Maxwell Motors first 
preferred well above not at all like a 
message from the grave where the United States 
And 
General Motors, recently the recipient of a dividend 
of $50 a share, had hard traveling for a time after 
the company was launched. 
The the Ex- 
change indicates that speculators, and investors, 


days after earlier years of tribulation. 


above 190 to recall! bankers 


our years 
make their influence felt 

good profits were in sight. 
95 appears 


Motor Company was buried three years ago. 


recent course of motor shares on 
too, are aware of the growth of the industry since 
Europe became an unusually heavy buyer. But 
further search into the situation shows that, while 
E:urope is buying on a greater scale than she would, 
probably, under normal conditions, domestic pur- 
chases are steadily increasing. The Maxwell Com- 
pany has reported net income for last year equal to 
1 per cent. on the preferred stock, against 12 per 
cent. the year before. The Studebaker Company is 
expected to disclose a substantial improvement over 
1914 when the statement appears, and, in view of 
the developments seen and expected in the industry, 
it may not be altogether surprising that motor com- 
pany shares have risen sharply in recent weeks. 

The subjoined table gives a comparison of mar- 
ket quotations for stocks listed on the Stock Ex- 
change covering the year to date: 


Ja >, Oct. 23 Gain 
Genecal Motors p coee » 82 381 ps! | 
Maxwell Motors 15! rin) ca 
Maxwell Motors Ist pf $357, AS% 5A 
Maxwell Motors 2d pt IS's nt 3S 
Studebaker Bti'y 1904. 154, 


In case of each of the companies represented by 
these stocks, the low-priced car is given credit for 
There was a time 
with 


pusiness, 


their rapid grewth of 
when a person income 


d not 
maintain any sort of a motor car. 


rot so very long ago 
less than $5,000 a year cou afford to buy and 

Conditions have 
been so changed by increased manufacture that an 
a few days ago as 
saying that when the country’s output amounts to 
1,600,000 cars annually more than 900,000 will sel 
from $259 to $409 each, 


wote | 


automobile maker wa 
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Stray Thoughts From the Neigh- 
borhood of the Stock 





J 
Exchange 
aes NDS of the German Government have been 
distributing yellow cards throughout the 
financial district reading: 
The same goods for less money; more goods 


for the same money. Why buy British bonds 
when you can get Confederate bonds much 
cheaper and just as good? ” 

Intelligence of the kind that can be influenced 


by 


enough money to buy even a Confederate bond. 


such an “argument” is not sufficient to amass 





BIG 


visit 


surprised 
young friend and 
He divined at 
visitor was looking for a tip on the market. The 
the the 
and was rewarded with a tip to the 


operator in stocks was by a 


who 


his 


from a relation 


seldom honored him. once that 


younger man “acknowledged corn,” as 


Saying goes, 


effect that Industrial Alcohol was good for 25 
points. Then, just for the fun of it, the operator 
held his visitor by the lapels of his coat while he 


But 


the young man got away and started for a 


asked countless questions about his family. 
at last 
when 


telephone. He was waiting for the elevator 


the big man opened his door and called him back. 
‘I forgot to tell you that the man who gave 
me that tip is the biggest fool in Wall Street,” he 
said. 
That’s all right,” answered the other as he 
stepped into a car. “ This is a fools’ market.” 
And he made 25 points in Industrial Alcohol 
in th three duys! 


automobile that his 


H* felt that he needed an 
wife ard children might ge 


ifford the initial outlay. 


yut more, but he 


could not So he bought 


ten shares of Studebaker at 55, with a view io 
letting the market pay for his machine. When he 
had made $59 he sold out at 61 in order to catch 


1 something else, and when he had made 
he shifted When 


which would have meant 


the rise i 
$50 in his venture 
195, 


nearly $1,400 on the original purchase, the auto- 


new again. 


Studebaker sold at 


mobile enthusiast figured up his total profits in 


half a dozen small speculations at $152.25. 
A CUSTOMER from up-State dropped into a Wall 
the of his 


identity, and asked if there was any money to be 





Street house, reminded manager 


made in the market. The manager had just left 
the floor, and he said that Can looked good. Last 


Friday the same visitor dropped in again, shook 
hands, and said he had just sold 500 shares of Can 
at 65. He had taken 30 points out of it and was 
earrying $15,000 back home. 

said the broker. 


you to buy Can for a 30-point rise. I 


‘I didn’t tell 
meant it 


* Good Heavens,” 


looked good for a point or so that day. Come out 
and I'll buy you lunch.” 
HE membership of a deceased broker was or- 
dered the the Stock 


Exchange found a buyer at $60,000. The purchaser 


sold, and Secretary of 
was rejected by the Committee on Admissions and 
The next time a 
buyer was found he paid $62,000. He, 
The third time a purchaser was found 
the price paid was $75,000. Now the 


almost hopeful that he, too, will prove unacceptable. 


the seat went up for sale again. 
too, was 
rejected. 


heirs are 


HEN the business in stocks was resumed 
Wall Street was full of the unemployed. 
Gradually the surplus was absorbed by houses 


which found their staffs inadequate for the rush of 
orders. New 
jebs are opening up all around, with the result that 


Now a good man is at a premium. 


employes are being coaxed away from other lines 
tu take paying positions with brokerage firms. 


occasional customer, who is in business in a 
of New York head of a 
brokerage firm, are not on the best of terms now, 
the friends. 
merchant called the the 
th a blank check, said he had some money 


and the 





although they were once closest of 


The 
year wi 


on broker early in 


that he did not need, and was going to take 10) 
shares of Bethlehem home at 54. The broker said 
to him: 

“ John, you do not want to take a chance on a 
speculative issue like that. Buy fifty shares of 
Union Pacific at 120 and get the dividends. You 
will thank me in a few months.” 

The merchant took his advice, but he has not 
feli ike extending the thanks. And yet, at the 


time the broker’s 2dvice was all right 
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PAVING THE WAY 


London Money Market Preparing for New 


Loan, as Exchequer Balances Are 


Already Nearly Exhausted 


The A n nalist 
LONDON, 


By Cable to 


Oct. 23. 


MPVHE financial world is giving all its attention to 

the question of providing means for carrying 
on the war The Exchequer balances have been 
further reduced to £18,000,000 and only about 
£34,000,000 is still to be received from the 4% 
per cent. war loan Thus available funds are 
barely sufficient to provide for expenditu to 
the end of Octobe especially as from £1,000,000 
to £2,000,000 cf Treasury bills are falling due 
daily A fair ame of fresh bills has been 
sold at the Bank ef England, but the demand is 
now reduced, ; one authorities nre convinced 
that the te « hese bills w have to be raised 
after the final i ent on the war loa 1S paid 
next Tuesday It now ap rs that a majority of 


lenders have broke 





uphold the rate for money at 4 per cent It is 
probable that e: y next wee there will be se t 
relaxation } the rrangement, thougl renewed 
weukness of the New York exchange and heavy 
exports of gold have caused high authoriti« to 
decide upon keeping the mene arket firm, the 
Bank of England being prepared to take irplus 
funds from clearing banks at 4 per cent Dis 
count rate re ponded harply to this decision and 
the quotation for three months ha rise fron 
4 9-16 to 4% per <¢ t 

There is still much d ission of the ternal 
political tuati nd predictior of Ministerial! 
change The resiynati of Sir Edward Cars¢ 
is pointed te ndicating the possibility of suct 
developments Stock howeve were mn in 
fluenced the tene ren ned cons entiv goo 
Susiness 1 dening with much activity In the 
4'% per cer war le due to the fa hat i 
tere of 2% per cent I ble De« and il 
vestors are | ening to «« ert thei I nt 
the loan 

Mexican railway, indu and h g share 
are strong owing to the ng hopes of a re n 
of peace lr Mexico folle o the € nit of 
Carranza Canadian indust | 1 vere sup 
ported, while a furthe I rise International 
Merca tile Marine pre ‘ eC esnhn comment ¢ the 
recent reorganizatior changes It i imorec 
here that existir propose are o be aband r 
in favor of a fresh cheme mtee was I 
though not active Interest i ¢ ! 
wis slig ht, the iv] there \ ( é I ng of 


Denver 


NEW FRENCH LOAN 
Banks 


scriptions to Issue, Whic 


Provincial Already Receiving Sub- 
h May Be De- 


layed Owing to Balkan Situation 


By Cable to The | ali 
PAR Oct 

: oe bourst Wa tead I Cer f¢ ire 

being the continuance of the boon le 
cal There wa ome profit taking toward the 
close but price were pyeneralliy maintained Ru 
£ nf d French industrials and Ipbe tock 
were firm, while French bank stocks were trong 
er, notably those of the Bank of Fra. ¢ 
Credit Lyonnai America were also stead I 









‘“ BOND Tt TOPICS” 


Montt 


A-H-Bickmore & ['o. 
I1Broadway,NY. 


@ : 








coppers were very inactive. Rentes closed firm at 


60.50 
holders of Rentes €x- 


he coming war loan on prefer 


stated that may 


change for scrip int 


is expected that the price of is- 


be 87.50, paying per cent. Provincial 


receiving provisional subscrip- 


be delayed until the Bal 


already 

tions, b 

kan 
rhe 


ue may 


tuation becomes clearer. 


moratorium has been prolonged to the end 


of the year, with official notice that a further ex 
tension is doubtful. Cables on New York closed 
firm at 5.93, and sterling easy at 27.51. 


ECONOMIC READJUSTMENTS 


What Has Been Done in Various Direc- 
Meet War 


England 


tions to Conditions 


in 
of The A nnalist 
LONDON, 


Correspondence 


Oct. 5. 


41, documents lately to hand throw in- 
0". teresting sidelights on the way in which 
healthy readjustment of economic life to war con- 
ditions has taken place even in unsystematic Eng 
and. TI) for the six months ended Sept. 30, 1915, 
eceipts from taxation were $510,000,000, an in- 
‘ e of $133,000,000, compared with the corre- 
onding six months of 1914. This though the 
new taxes imposed by Mr. McKenna’s budget were 
ot vet in force, and the bulk of the income tax is 
not collected for another three months or so. 
It irther announced that the Central Ll 
empl d Body for London is itself out of work. 
I body was established as a result of the dis- 
é and unemployment which followed the Boer 
\ ind dealt with unemployed laborers by means 


Now this 
irgent 
sters till 
the 


abor colonies and other devices. body 


its clerks for more national 


ts distress 


of 


stated 


and closing down i 


‘ The 
nouncing this 


rey 
committee, an 


“there is evi 


Chairman 


decision, that 


dence of abnormally plentiful employment and 
high wages, and no reports from any of the bor 
ough hat the increased cost of living has led 

( tre 


4 third instance of economic readjustment 


: made public as the result of a question in 

Parliament It will be recalled that at the be- 

ginning of the war, when foreign clients of the 

ce} house great and small, were unable 

remit to London in payment ef the of ex 

hange on which they had liabilities, the money 

et here wv relieved by the Bank of Eng- 

d discounting these bills, under Government 

f tee, and prolonging them until those lia- 

e were able to remit to London. The amount 

of so tal to the Bank may at one time 

e reached $590,000,000. At the end of Sep- 

‘ er the amount thus outstanding had been re- 

d to $190,000,000, a figure which also includes 

é war emergency advances made by the Gov- 
ernme to banks or members of the Stock | 

Chancellor McKenna added that “mest of the 

ndi advances are regarded as adequate] 

red, and the ultimate loss, if any, is likely to be 

Considering how banks, the Stock Ex- 

nange, and traders generally were hit hard at 

begi g of the war by uncollectible debts in 

in Be um, and other foreign countries, 

ni er a good recovery. 


Money Ease Aided Liquidation 


Npecial ( orrespondence of The Annalist 
PARIS, Oct. 8 
war positions on the 


- liquidation of pre 
Bourse here ‘ ‘ 


is at last an accomplished fact. 


espite the pessimist who are always with u: 
the much-vaunted dif —— — in the main been 
essfully combated that almost universal re 
ow expressed that =e measures in questior 
not adopted earlier. 
Owing to the cheapness of money on our market 


the Bourse was able to dispense with assistance 
om the Bani France. The carry-over was ar 

‘ it an average of 6 per cent., except in a 

ew instance The rate of compensation for the 
per cent. rente has been fixed at 79.85 on the Cou 
e, as alre y foreshadowed, and at 66.50 by the 
Parquet, (with a “report” of 34 centimes.) The 
discrepancy in the fixing of the two quotations is 


due to the inability of the Coulisse itself to support 
differences which the Parquet can very 


neav) 


well do. 


war and compensated quotations likely te 
your market are the following: 


Some instance: 


No failures have 





Correspondence 


so far been reported. 
s of “ plus values ” between pre- 


interest 


Francs r / 

Atchison $4) ‘ opper } 

NV. ¥. & New Haven . 40 Ray Copper a4 ' 

Philadelphia Ce 4 1 topper ¥) : 
The principal values affected in an epposite 
sense are the French banks, where some heavy dif 
ferences are to be noted; the European funds, the 
Russian and French industrials, while the Suez 
shows the widest margin of al] in a drop of no less 


than 1,840 francs. 


The 





German Loan 


Special Correspondence ef The Annalist 
AMSTERDAM, Sept. 238 2 
TT ‘ . nm f taal x ~ 
NUBSCRIPTIONS to the third German war loan 
exceeded the most optim German ex pecta- 
tions. According to Mr. Helfferich the tota] sub- 
scriptions amounted to 12,031,000,000 marks, but 
ater advices show that this was increased to 12.- 
107,000,000 marks. 
ut $ . 
The following table gives a comparison of re- 
sults with the two previous war issues: 
Marks.) 
Sul ibers Third Loar ond Loan First La: 
Imy State Bk DGS OOO Ort ft 000 000 479,000) cue 
& bankers 7,676,000,000 t4.000.000 2.89504 “x 
Ss zs banks 2582 O00 O48 1. 978,000,000 883.000) 004 
I é r cos 417,000 000 S4 000, 000 203 000 OO 
cr Ins’tions GAG 004 iS. 000,000 
Office 1G7 (4 1 ( (Hi 
12, 107 000,00 OG T O00, OM 4. 460, ¢ ( 

The total amount thus put at the dispos of 
the Government since outbreak of waz ove! 

600,000,000 marks. Before the war Germany’s 

tional wealth was estimated at from 290,00 
000,000 to 320,000,000,000 marks, so tha it 
( welfth ef the country’s riches has bes 
veried into war bonds. 

. . , 
European Eank Statements 
Bank of England ‘ 
Week ende Oct. 21 
hange Froin 
1915 Previous Week 1914 
on £32,573, 00 £13,000 £34 8 OOF 
Tut deposits 40, 128 OOM 24.731.000 1.764.000 
] é lepe s 9S SSO OK 473.000 145. 000 
ecur es 1S. S95, O04 7.004.000 24. CHM 
Cthe securitie YS,618,000 16,088,000 108.7 OO 
hte ve 44, 762,011 1,083,000 4 Lh 
] « to liab 0.97 &19 oy 
] n DSS. S85. 000 070.000 60.0% 0 
I ate f 5% 
( ) 
‘ ‘emit fe) i; 
w € COO ( ‘ f 
( lation 13.831 000.004 2.1404 Wwe mn 
em R 2 474.020.0000 o 4 £0 OOK 2.62 000 
I ounted 
extended 2.199,27 4 000 2 60 000 
‘ ” s 590) 0000 4 430.000 ot Ono 
571.230.0008 Th a | 000 
Bank of Netherlands 
Week ende y. 
1915 1914 
Dutch Dutch I h 
Guilders Guilders G 
r oe 1 7 2.500 147 
2,273, 06 4,804,048 4 
dis ed OSS + l 52 O78 ( 
‘ SD. 1 21 + x70 ( 141 
ition 22 ,.056,4 440) 844.74 { 15 
29,2 it =, 636,827 66,723 
y 
C 
A 6% RAILROAD 
COMBINATION 

You can diversify your funds among five of the 
eading railroads of the country and obta an 
average yie ld of about 6 per cent. 

You can buy the five-share combinatiun on the 
Part al Payment Plan with ar itial dep« of 
$130, and monthly payments of $25 

Send fc Booklet 
- sete IN 
Members New York Stock Exchange. 
42d Street and Broadway 1 t St and Lepr Ave 
105 West 82d Street 2 ( reet Brooklyn 
MAIN OFFICE, 61 BROADWAY, N. ¥ . 
$10 Broad Street, Newark, N. J 
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PUBLIC UTILITIES 


Interborouch Rap 





id Transit Company of New York 











A protest against t ling of a franchise to the 
| New York Motor Bu ympany rather than to the 
Fifth Avenue Coach ¢ 1 which the Interborough 
i nterested, was ente fore the New York Board 
of Estimate last wee rt mpany bases its protest 
on the fact that a [ ion and Paris the subway 
g te! has been s¢ yu njured the motor bus 
lines it is extrao e { which is just 
to become a 1 n the s iy system here 
t up a comp elf 
* 
International Traction Company 
Reports for the led Aug. 31, 1915, as follows 
1915 1914. Increase 
Gross $6,602,657 $6,813,410 *$120,755 
<. Net 2,757,795 2,678,251 78,54 
Fixed charges 1,845,790 1,795,842 $9,948 
Preferred dividends K),000 200,000 ‘ 
Renewal res 39 297 O45 34,304 
7Surpl G4 386,32 #5, 708 
* Decrease Ea 1 on common stock 


New 


York Railways ¢ 


0 ear e June 30 last 





1913 
$14,065,159 
8,775,962 


5,289, 197 


b> 1914 


$12,860,828 





8,775,621 


5,085,127 


Income account f 
mpares as follows 
Gro 
Expenses ° . 

Net ercccee 
Taxes eoveses 


Net 
Other income 








1,169,895 
4,119,302 
410,080 


1,042,859 1,092,105 
3,993,112 
HiO,4AT7 





Total income 4 2,718 4,45. 4,5 
Interest on underlying 

bonds, rents, & 2,741,015 2,710,385 20395 555 
Inc. avail. for inte 

ym company’s bd 1,591,703 1,743,204 1,833,777 


ref. 4s 
surplus 


Inter. on 
Add. to 
Inter 


income 


paid on 5% a 
bonds 
Surplus 

*Defj t 





691,535 651,838 HO1,S38 


61,279 21,544 





ij 
1,381 1,112,678 1,191), 164 
tt 232 
+ + + 





New York Municipal Railway Corporation. 
Permission to iss $20,000,000 5 per cent. sinking 
fund gold bonds und ts mortgage to the Central Trust 
Company of New York has been granted by the New 
York Public Service Commissior 
* *+ *@ 
Northern Ohio Traction and Light Company 
The Supreme Court of Ohio has decided that publi 
ry service corporation anno old perpetual fianchises 
in the State, and ousts the comvany from 
its franchise right 5 int compelling it to 


meet demands of 


Western Union 
Reports to the B 


the year 





ating revenue 
Operating 
Net 
Gross 
Deduct 
N income 


exper 
reventle 


income 


ended June 


or suspend business 


‘ommission fo 





FORECAST AND COMMENT 


Sevretary of the T 
The 

some time, and 
necessa 


it has been 


on ugar, and it 


be needed to provide 


are on the mend 


recommendation that 


fron Age 


Reports from 





National Tre 








reasury Me tdoo 


isu bette shape than fo 
we are emerging into better times. While 
y to recommend retaining the duty 
probable emergency legislation will 
revenue, yet conditions everywhere 
I have no intention of making an 

re dut yn wool be continued 

+ * * 

r of the finished stecl trad 


advances in 








the most ins} character. The 
now being id i partly for the purpose o 
cing t he inf of orders for delivery in th: 
first quarter and half « 1916. The wire manufacturers 
state that their trade € argest in its history. In 
other branches of t | business manufacturers are 
sO swamped with work that they are back in deliveries 
four weeks or more, some products not being available 
for shipment on inder le than ten w 
* * ® 


Coal Trade Journa 
The 

of supply and 
brief and infrequent 


anthracite 


tion 


in the course of a ye 


raa rt 


i 

well-balanced condi 
observed only at 
three times 


that 
vhich is 


usually two or 


jemand 


a 








Electric L 
Railway 
ords of 


Bankers a 





We Finance 


We Offer 


Proven Public Uiility Securities. 


Correspondence 


Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
71 Broadway, New 


ight, Power and Street 
Enterprises with rec- 
established earnings. 


nd luvestment Dealers 


Solicited. 


York 

















1915. 


Iron Trade Review 


With steel works operations continuing at high speed 














and with no abatement of the pressure of orders upon 
the mills, plans for enlargements of capacity are D 
ginning to appear on all sides. 
s 7 © 
Cc. F. Childs & Co. 
Not even when incomprehensible sum re t 10 
Statis nor when a nation finance ire I ted 
analys s it possible to fully appreciate the bor ng 
ipa or available edit which the ft most n 
of the world are entitled to command No estima ) 
stren has been fully tested and no positive lim! 
ever been reached \ nation’s crecit abroad is not 
red b nor i i , " ‘ mdoagtr 
s ency a hor 
oe «@ 
Marshall Field & (Co. 
Custo.nrer cont ‘ be a I 
larg ! s Coll oO a! ibo norma rt ! 
n price many Lin yf ~cotton 4 | i 
goo fl the tirmnes ind pward t ale 
Nar 14 TKELS 
v T 7 
GENERAL 
r. ae 
ivmd mo ner ‘ 
be distribu ” i sA1ins i i ’ t 
nal P of S25 000.000 Mo m call, ! 2 
cent Demand sterling advances “Kc, to $4.6", 
TUESDAY, OCT. 19 
S \ idvances sharply) in the early radii t 
oses at a reaction Money on call, Vem? pe 
lemand sterling declines 5c, to $4.60S°, 
WEDNESDAY, OCT. 20 
Stock market acti and) «strong Money o 
1% @2 per cent s le, to $4.! 
» ‘ market aculy a 14 
pe n Demand terli to 34.06 
FRIDAY, OCT. 22 
Stock market active and strong, with further gair 
t munitions stock Nioneyv on call, 14,02 
Demand sterling declines 1%c, to $4.64% 
SATURDAY, OCT. 23 
Stock market active and strong until near th 
w he t became irregular Demand erling dectir 1 
» $4.63 
oe #2 @ 
Inspection Order Revoked 
Secretary Wilson of the Denartment of Labor, i ssu 
ing an order to temporzrily revoke the regulation as 
to c<amination of ond-cla pas n r ait I 
Island 1id that he would h the entire tuation 
ré ewed ) 4 I tent omm m ol n ra yn 
rd its 
e- 2 * 
Wire House Fails 
Paul Lambert & (‘o. of Buffalo, doing an exte! 








muIsiness aS a Wire house in this coun.ry and Cana 
ave suspended, with  liabilitie reporied| a ra 

o SdOiaH) to AY (eM) 

* a + 
Italian (:overament Sotes 

\ syndicate headed by Le Higginson ‘ 

fer OO 000 one-veur 6 pe ent Italian Goverr 
ment notes arrying the privilege of onve on nio 
inother one-year 6 per cent, issue at the end of 
i t period and a ten-year 5% per “nt. bond conver 
privilege at the close of two year 

* * * 
(Charges Discrimination Agairs! fmmicrant- 

The Bureau of Industries and Immigratior New 
York State Department of Labor, last week made ” 
plaint » the Interstate Commerce Commission t 
six railroad comp charging unjust discriminatior 

gains mmigrants The companies are charged w 
selling third-class through destination ticke ibroad 
It isserted that rival steamship companies upon the 
ir yrant arrival ere solicit them to buy first-cla 
tickets a i oO ( when added to tine origina 
price paid, is in excess of the original first lass fare 

> * . 
Talk Across the Atlantic 


The American Telephone and Telegraph Company of 
i I 





iall announced last week that transatlantic te 
wa t iplished fact. Words uttered in Arlir 
Va e been heard at three different times at tt 
Bitte! wer receiving tation in Paris and at 
i I t on 
S € -@ 

Anglo-lrench Loan 

J. P. Morgan & Co. gave out the following statemer 
last week Neither Great Britain nor France ha 
nter I » far a we al aware, of offering furthe 


loans to investors in this country in the near future 


that with the 


Ti representatives have stated to us 

$560,000,000 loan already arransed and now being st 

il absorbed by ur , together with such supp! 

mental banking credits as may be under way, they 4 

no pler for taking sie; toward a further loan. 
Thoma W. Lamont, discussing the loan, said ** Over 


ilf of the $500,600,C00 Anglo-l’rench loan has been with 


lrawn for investment. About $22:),000,000 is left for 
wption by the publi Up to last Friday about $350,- 
1,000 had been paid in, including first installments on 





son of the larger blocks being held for sale later. The 
Pacific Coast has not responded heavily to the offering of 
the , In other parts of th country, however, 
investors have purchased readily.’ 


oe @ ¢ 
New Haven Directors’ Suit 
The jury having been completed on the preceding Sat 
the Government's suit against eleven Directors 
of the New York, New Haven & Hartford Railroad for 
alleged violation of the criminal provisions of the Sher- 


urday, 


man anti-trust law was opened before Judge Hunt in 
the United States District Court in New York last Mon- 
day. Counsel for the defendants moved that the indic 


ments be dismissed on the ground that the charges con 
therein do not constitute a crime. This motion 
denied. H. L. Batts, special counsel, opened 
for the Government on Monday, his address taking the 
entire session and pari of the next. He sketched br 
the history of the alleged acts which are the basis for 
the prosecution. On Wednesday Charles S. Mellen, 
former Vice President ef the road, appeared as witness 


tained 
was later 





oadly 








fo tend > 
He ) 
i etw 
vy H 
é req 
wa 
j 
y H 
i > 
New H 
th pan 
Lt mT 
1] 
’ $15 .2-04 > 
744 12,84 v2 
7 ~.414 
is 
) Law ? 
Ww 4 in? 
S107 10 44 
7 2 t 
’ 1.883.291 
» oy a | 
Sul 252,470 
is tt} 
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gt arts 
; ha een 
r t issue or 
¥ ‘ ind of 
ther 


ys 
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euding Railroac 














Co 
vy Je 
I 2 ruling t 
‘ 1 be per tred 
St. Loui € Railroad 
e 
vw 5 
$ per b 
] i 
he Pa 4 
Southern I f nopans 
s 
) 1 | 
i ind 
Texas & P i npany 
; Hot 
28 $18,078 
$51,140 14,77 ’ 
4 2,142 >t Ma OM 
T 49.415 
142 y 2 2 
I 1 Ou.) 44 
) 4,01 2,57 7 
} 833,64 17% ‘ 
al s 14 70,470 
n 9 915 > 
N is wii} $1 
4 OOD 1 ; 
~ 77,779 *THO 41 
+ + 
Wrbash Rail: 
vew Yo w 
x Cour it S a 
Committee f ° 
road and pre 
ile for $18,000,000 
+ > 
Western Marr! Company 
1 Jur M, 1 
19 
O1 $2 $7,652,679 
Uf 6.019 
N 1,61 2 
e $1 
Tr 1,615.5 
Ta 240,000 
t 





O ork, Sebed 10 ’ 
r 381,602 
( O97 267 
D 2,715,665 ’ 
"< ipital advances Yr 
onstr work in progress 
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SRSON & PORTER 
ENGINEERS 


San Francisce 
Novada Bank Buildicg 
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New York 


62 Wiillam Street 
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Index (Monthly) (Weekly) ee 
Numbers . — 1915 ——_—__——"__- — — ss Numbers 

1912 1913 1914 Jan Feb Mar Apr May “June July Aug Sept Oct Nov Dec "Jan Feb Mar Apr May June 
160 1 ” : 
Ree ee eee eee eee eee ee aeSeeeeencsssssss 
155 ; 
155 aoe 
150 150 
+ 
145 145 
A i baaaada 
140 /\ , 14¢ 
a 
135 SIITIItITi titre 135 
} 
; ot 
. 0 4 $—+—4+>—44--4-4 4 4 4 4 4 4 4 4 J) 130 
\ Di of » Of commodities i 1nnalis I \ f hou 
0 d d and arranged to repre theoretical fa Cudget. 
° ! THE STATE OF CREDIT 
ad P <] é 
a } O in e i } c S$ New York Banking Position 
_ 7 a _— — . . «(Both Banks and Trust Companies, Average Figures.) 
THE ANNALIST INDEX NUMBER ° ere ’ Cash 
—-Weekly Averages. Yeurs’ Avera Loans. Deposits. Cash. Reserve 
Oct. 23, 1915 141.83 1914 . 146.07 i896 SO,08 |} Last. week ....6c6.00<5 $3,006,271,000 $3,218,366,000 yore 000 16.11 
a a or Week before rer ee ? 871,711,000 3,070,296,000 > 167,000 16.71° 
Oct. 24, 19] j ] 19.19 1913 ‘ 139.98 L890 eee 109.25 Same week, 1914 a deca aos 2 160,489,000 1, 920.6 ¢ ry 882,000 23.00% 
z This year’s high.. }.006,271,000 218,366,000 523,816,000 18.13° 
. 9 _— | on week ended Oct. Z Oct. 23 Sept. 18 Sept. 18 
FINANCE ; This year’s low......... 2,182,875,000  2,091,985,000 30,900,000 15.79% 
Year Same —— | on week ended....... Jan. 2 Jan. 2 Jan. 2 
Last Week. er Before. to Date. Last Year. | 
Sales of stock hare »,490,827 714,118 136,362,8 15,989 i Condition of All National Banks 
oh ¢ 4 ioh ¢ 7 rh 90.7 High 73. : - , . 
Av. price of 50 stocks — — High oo u4 — a on | — & 7 ai Loans and discounts, cash, and the ratio of cash to loans of all the national 
Sale of bonds, par value.$ 4 781,000 $21 " 0,000 $682,893,200 ¢425.061.700 | banks at the time of the Con vetier's call — been (in round million a :, ‘ 
2c7e > ; . ° _ 7 - san : | June 23, May 1, Mar , Dec. 31, June 30, June 4, June 1 une ij, 
Average net yie ld of ten _ as sean sons ae ia. 1004. 191 1912. 1911 
avings bank bonds 185° 4.410 1.4025 4.2147 % ” Dini a8 ooo a GR ge $: 
New security ueS $4,000,000 $501,700,000 $1,942,672,000 $1,254,267,000 Loans and discounts. $6,660 $6,643 $6,500 $6,347 $6,430 $6,143 $5,954 5,612 
Refunding . 369,890,000 Pe See PF COON oo caskceesaces ’ 790 735 719 663 969 914 945 946 
— : F. € of cas ch to loans. 11.9 11.0 11.1 10.4 15.1 14.8 15.8 16.9 
POTENTIALS OF PRODUCTIVITY 1 Foreign and Domestic Exchange Rates 
rhe Metal Sasemeter . P P | The week’s range of exchange on New York at Chicago last week was 
End of September og of A e914. ~ | from 10¢ discount@par, closing at the former; at Boston it stood at par all 
1915. 1914. 1915. _ Ke 303 | week; a at St. Louis it was par all week, and at San Francisco it was 35c pre- 
Daily pig iron capacity, tons 31,000 60,427 91,075 a ndum all week. The week’s range of exchange on the principal foreign centres 
U. S. Steel orders, tons. 5,317,618 3,787,667 1,908,445 last week compares as follows: 
Pig iron production, tons. *2.852,561 1,882,577 +20,296,445 + 98 | | 
*Month of September. Nine months DEMAND 
Building Permits —Last W’k.— —Prev. W’k.— —Yr. to Date.— —Same Week, 1914.— 
--September, 140 Cities. August, 132 Cities Julv. 155 Citie | High. Low High Low. High. Low. High. Low. 
1915. 1914. 1915. 1914. 1915. ee a aa cae “aa ka” Gae ca | ee 
$67,374,433 $51,684,946 $63,907,981 $56,168,220 $71,569,657 $83,640,692 eee ome 8.08 SR 8 8 6G 6 (ON —- 
: ‘ , b BOFN 20. .cceeces 82% NZ &2 S212 ST SOs 91%% 901% 
Alien Migration | Switzerland 5.30 : 5.31 2 5.25 5.45 
August. July. Eight Months.- Holland 41 101g 40} 10% 10) a) 41% 407% 
1915. 1914. 1915. 1914 1915. 1914. | Italy 6.3414, 6.45 6.37 6.48% 5.33 6.54 
Inbound 21,949 37,706 21,504 60,377 165,269 581,694 | ABLES 
1G 992 20.307 9.86 28 GE 49 208.456 . LE 
Outbound a oi 861 m- atte a hdl Londo . 4.70% 4.63 4.69%, 4.67% 4.855% 4.51 4.981% 4.95 
Balance. . —7,344 7,399 11,643 31,776 66,128 +373,238 | P* ms 8 OO Ae Se Se 5OO% 
e Berl K25, &2 x2 S256 88 SO a2 A 
ee a Switzerland 29 54 » GONG ‘1 22 Dl 
MEASL RES OF BL SINESS A( ri\ ] ry Holland 41 0) 40 40}5 4Or%, Og 41% 41 
‘ | Ita 5.331 6.441 6.36 6.43 32 6.55 
Bank Clearings “had b a ta = ; pe . - 
Entire country, estimated. Percentages show change from preceding year ‘ * 14.8 1465 1603 1 =0 
The Past Wer P.C. The Week Before. P Forty-three Week Pa 
1915.. $4,649,256,730 76.1 $4,537,221 422 79.9 $144,143,560,991 10.8 Cost of Money 
1914 ? 640,478,963 23.9 2.521.5 2,618 27.7 130,038,946,147 6.3 
ae },471,629,550 5.8 3,489,256,104—18.9  138,854,353,272 1.7 . . Last Previous Year to Date. —Same Week.— 
Gunee Railroad Earnings New York: Week. W eek. High. oe 1914. 1918. 
: a , Paneth , Call loans acs 1% @2 1% @2 3 6 @7 25 4G Ie 
= ~ ; ; > “rr , | Time loans, 60-90 days.212@3 21,@3 414 on 6 @61% 4%@5% 
~ ees e pp agriatns ape apy “e Six months > @W3'% > @3% 4! 6 @6} 43% 1 
; ar >FOg e gor mo > da > @:)4 > -_ En19 77 210 | 1 , ( » > o 2 ) » “/2 4@5 4 
This year ny >» yyy Mery tien . 3,62 ane > yee re ommercial dis counts, 
Same last year 8.981.541 8,500,593 11,618,853 258,00 »04,948,62 | 4-6 months 3 @ 6 @3% 4! 3 6 @6% 5%@5% 
Gain or loss.... + $600,995 $335,145 $528,175 $5,617,542 $8,825,692 By Telegraph to The Annalist 
6.7 3.9! 1.6 2 1.7" Other cities: 
*25 roads. {23 roads. {25 roads. $168 roads. | Commercial discounts, 4 to 6 months’ bank rates: 
rhe Car Supply Chicago 314 @4 3%@4% 6 1% 7 6 @6% p 
Oct, 1, Sept. 1 " eare te] | Philadelphia ........ 4 @4% 1% 4% 3! } 7 ; 
Net surp. ofall 1915 1915. 1914 1913 1912 1911 1910 1900 1908 | Aeon api Papa oe 344 oa Me ots sie } , - 7 a @6 
fr’ht cars. 78,299 185,009 131,027 10,374 *17,793 59,038 42,460 38,806 125,678 ree 4@3% 314@3% 5 3% 6 6 @7 
*Net shortage. Minneapolis ...... 442@5 414@5 7 1% 7 @8 6 @7 
i= 
OUR FOREIGN TRADE Gold Movement at the Port of New York 
September. , ¥ Nine Month Last Previous Same Week — Since Jan. 1,—. 
191. 1914, . 1915 1914. Week. Week. Last Year. 1915. 1914 
Exports ......... $297,766,750 $156,052, $2 529,57 75.095 ; 1,467,401,989 Imports $7,191,885 $6,037,031 $291,134 $55,429,984 $7,719,086 
Beaperts ...cce. 151,422,831 139,710,¢ 1 1,302,281,591 1,410,071,874 | Exports ..... 1,442,000 600,000 23,035 14,191,688  128.127.649 
E : 4 ; 91: 417 $1,227.29 a ; — - ~ Exc’s imports. 5,749,885 5,437,031 268,099 41,238,296 *120,408.563 
excess of exports $146,345,919 $16.34 $1,227,293,50 7 S30.115 *Excess of exports. 
Exports and Imports at : New York . —— : 1 
—Exports. aniabe Imports. Comparison of the Week’s Commercial Failures 
1915. 1914. 1915. 1914. = ee a : , 
Week ended Oct. 16. $54,657,889 $15,664,857 $20,069,370 $17,745,214 Week Ended Week Ended Week Ended Week Ended 
Ir Jan. 1 1,305,135,219 661,899,791 765,926,107 83,084,919 Oct. 21, 1915. Oct. 22, 1914. Oct. 23, 1913. Oct. 24, 1912. 
From OOM. Bocce: 05,130,215 sO99, 1% 469,926,107 185,084,918 To- Over To- Over To- Over To. Sean 
— oan wn es 90 ee - mn r tal. $5,000. tal. $5,000. tal. $5,000 ‘ $F 
WEEK’S PRICES OF BASIC CUMMODITIES ee 155 63 a in — 
Current Range since Mean Mean price of Oe eee. 105 25 117 30 86 1 69 24 
——— - —_- a — ; = —_ West. RRA 91 36 68 22 71 26 53 17 
; wees. = oo a oe - oe =f Padiiic .....- 49 16 56 14 52 19 33 13 
Copper: Lake, spot, per Ib $O.1775 $0.225 $0.13 $O.177T5 $0.193125 $0.16125 pene pas 
oo a as oe 6 ae ae (ee eee 140 392 148 = 340 138 255 95 
emlock Zase price pei ; eet 21. p 0 y 4 yt) oo 2 23.40 ety a 2 3 3 9 
Hides: Packer, No. 1, Native, per Ib 2650 2725 1S5 22875 20 18125 . anada sa i¢ . . . il 29 7 
Petroleum: Crude, per bbl awkee 1.75 1.75 1.35 1.55 1.975 2.25 7 " . 
Pig iron: Bessen at Pitts., per ton.16.95 16.95 14.55 13.75 14.85 17.025 Failures by Months > 
Rubber: Up-river, fine, per ib.... 57 76 om) 6550 S92 5 September. 
Silkk: Raw, Italian, classical, per Ib. SO &O) 0 S4AST = 4.025 4.40 1915. 1914 1915. 1914. 1913. 
Steel billets at Pittsburgh, per ton 24.50 25.00 18.50 21.75 0.00 24.25 Number ..... 1,414 1,615 15,893 12,841 11,702 
Wool: Ohio X, per Ib.... coe 029 x “6 204 26 27 Liabilities ....$16,208,070 $23,018,027 $241,464,060 $271,963,021 $196,746,576 
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The Course of the Stock Market 


(Monthly) P (Weekly) 
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Monthly and weekly high and low average price oy fifty stock: liventy-fiwe radro 
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a | fynmY ’ 
Bank Clearings Stock Marke lverages 
aii <= « 

For the week ended Saturday noon. Reported by telegraph to The Annalist —— 
Central Last Week.-—— ——-Forty-ih: Week ( anges The average quotatior of mad and twenty ~ 

Reserve cities 1915 ‘ 1914. Pc F trial ba 

Industrie ssvues ¢ { f th tw , t eek: 

New York .....$2.900.555.470 $1.237. $70,809.679,36 35 | ndustrial issues and of tl 1 week: 
Chicago 352,031,230 289,316,256 13,064,302,S49 13,111,162, 782 OF | R 
St. Louis 12,767,671 68,739,850 3,259,954, 065 3.2386, 550.4 1.6 High nis I _ Last Ch'ge 
Total & c.r.cities.$3,545,354,371 $1,595 $98,095,008, 805 $S7 157,197 2 12.6 | Oct. 18 78.73 77.60 1 77 ? 
Other Federa ( 1 78.71 77.94 r ~ > 

Reserve citie Oct. 20 78.23 77.57 { i7.5 
Atlanta ; $21,967,437 $14,500,000 $558,276, 192 SATU G4 $7 
Bostor 194,534,340 144,652,061 6,482,218, 121 6,308, 870,497 2.8 IN 
Cleveland ; 34,009,791 22,905,508 1,213,865,625 1.0005. 744.486 Tas Get. 18 103.47 101.231 10053. 196.54 
Kans. City, Mo S7,090,085 3,033,690, 207 2OALSGT GS ‘1.1 on iv 14.54 Lene 245 1 Re y LO7.S4 ) 
Minneapolis *},448, 187 1,001,528, S97 1.071 745.6 a) Oct. Zo 105.61 103.10 14 16 LOS .02 8 
Philadelphia . 204,798,081 6.857 OOS TS GOS O46 SO +.1 
Richmond 13,377,135 $05,546,527 38,495,57 19.8 COMI 
San Francisco... 58,277,500 153,118,696 2018 879,018 6.6 | ¢ Pre) S004 WO 1.9 9 
Total § citie $647 563,558 $492,210,191 $21,705, 108,018 $20,216, 214,618 6.7 Oct. 19 - 91.52 1 4 ; 1.91 | 
Total 11 cities. .$3,992,917,929 — $2,087,989,909 $119,801,117,912  $107.475,412,450 r Uct. 20 YL.ve W). bed Not 12.00 W202 3 

Othe ies 

aaa YEA ) 
Baltimore $41,725,048 $35,208,258 $1,443 1,512,723 ' a 
Cincinnat (0,582,450 22,411,800 1,083.2 Leon. 46 , Railroads Combined 
Denver 154,828 10,986,794 392 10S. 04 High. Low ligh Low 
Detroit 954,79 25,662,476 142 .054,515 27 | 1915.79.73 Oct. 13 68.13 Feb. 24 10 t. 22 58.90 Feb. 26 
Los Angeles 27 09S, TT 20,995,310 O7S.202 S70 w0 1914..84.9 Jan. 66.35 Jul i.e Su 
Louisville 17,310,450 10,429,797 557,117,742 67 | Wto.Si4d Jan 75.3 June 67 Jan 63.1 June 
New Orlea 20,389,427 14,452,060 747,889,711 12 | W912..97.3 Oct, 88.4 De ‘4 3 Sep 75.2 Feb, 
Omaha 2 2,454 18,384,522 727,708. G53 s.5 | W21..09.6 Jan $4.4 Sep & 1.4 Jan 69.5 Sep. 
rs Pittshi 62,546,011 50,771,897 » OI 151.654 28 *To date. 
| 
St. Pau 14 7 Ni 12,246, 830 $90) OOS) S54 153,160 ; re | 
Seattle 14.311.670 12,285,000 500,928 928 519. 783.6 .6 | R “f , 4 | r bd 
6 | nt Vea nene . 

Total 11 cities R200 T2174 $255, 856,654 $9,914,077, 261 $10,502, 273,49 ‘ €CO) « 0] aa vied yd i¢ € tons 
Total 22 cities. .$4,292,639,S03 $2,321,826,543  $129,715,195,274 $117,775,685,949 10.1 


NEW YORK §S 
"i 


Clearing House Institutions | a ae ee 











Actual Condition, Oct. 23, with Change from the Previous Week 
acini itis e ee Monday ....... 912,608 $1.14 ) 
Loans, & aot $2. 146,408,000 ; $:3.019.565,000 $46,022,000 I 1a 1,055,597 2 " 
Gold ere Te er 913,191,000 502,164,000 15,875,000 . I ! SUY,21 1,54 
Legal tenders ... 55,750,000 $,512,00 60,262,000 7.902,000 Phursda 1,0 1,606,500 
Silve : 60,505,000 3,600,000 64.105.000 14.6465.000 I i 1,0 
*National bank note 5,681,000 1,998,00 7,679,000 195,000 Saturda 1 0 
Reserve with depos 170,082,000 37,191,000 207,273,000 IS, 211.000 saan 
Surplus reser 178, 0933, 35 192,500,050 + 4,526,330 | Total 3,49 $9 
Net demand . ; 2 854. 730,000 : V9S8.512.000 42 580.000 Year t late. ..156,.562 4 w~L. TOO 1) ) 
Net time de 19,669,000 121,081,000 141,650,000 2.955.000 | In detail last week’s " e week in 1913 
*Counted as re e by State ins liions but not by national banks | 
Daily Average Loans, Deposits, and Cash Compared | 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash Railroads and muiscella 55 1 34 ) 






compare with corresponding weeks of other years thus: | Bani + 
Cash Cash | Mining rl 
Loans ep0 Reserve Deposits Reserve | 
©1915.$2,140,926.000 $2,557,086,000 $426,154,000 1910 162,109 $1,201,675, 700 $311.219 900 Railroads and miscellane ” +$1 , 
Wi4 1.530,405.000 1,452.814.000 ; 383,000 19009 606,700 1,240,417,100 26 748.100 Government. fai dlp + in + ”) 
191 l,: 1,514,842,600 3A40.822.000 1908 £426,000) 1,418,122 400 BST, 415.100 state WW) _ j ib 
181 i L.520,517,000 337,029,000 1907 7,711,000 1,023,772,000 254,709,700 ‘ ° . oe ebsecceeese , 1 
1911 1.2°54,450,000 1,272.260,000 359,328,000 1906. 200) 1,054,698, 1000 204,545,200 
gures affected | inge to new system. Total, all bonds 7,000 $315 ) 
Weekly St ts of the Twelve Federal Reserve Banks 
eekly Statements o7 tie welve ederai Resei Banks 
For the Week Ended October 22 
my New “ork Philadelpt i Cleveland Richmond Atlanta, Chicago . il 5 4 
RESOURCES Dist. 1 Dist. 2 Dist. 3 D j Dist. 5 Dist 6 Dist. 7 Dist D 11 Dis 
$12,448,000 $8,796,000 $40,313,000 $8,014,0 ) 10,402,000 $9,095,000 


Total gold ..... $16,535,000 $136,541,000 $11,567,000 $15,612,000 
Legals, &e 142,000 28,495,000 2,740,000 1,003,000 84,000 153,000 977,000 147,000 307,000 5,000 





$41,290,000 $8,161,00 ) 709,000 $9,100, ) 


Total reserves. ..$16,977,000 $165,036,000 $14,307,000 $16,615,000 $12,552,000 $8,949,000 





Commercial paper $159,000 $439,000 $218,000 $607,000 $6.995,000 $6,475,000 $2,025,000 $1,476,000 3 5,320,000 $1,013,000 


Bank acceptances 390,000 4,787,000 1,444,000 480,000 100,000... . +. 1,455,000 404,000 265,000 440,000 ........ 272,000 


Total 22.66%. 53,549,000 
U. S. bonds.... PAVE ROO eh ee nas CORE OOG. -. SURZRNO” cassia §=«=6seemae $4,031,000 $952,000 $1,082,000 $1,501,000 ........ $1,000,000 
Municipal 249,000 $8,513,000 2,891,000 3,663,000  ........ $4,000 2,940,000 1,140,000 SOAS 1.379.000 
Fed. Res. notes, net 378,000 9,781,000 547,000 See. aatieuate @ koacauwes eee dll (RRR 1'898,000 
Due from other F 
R. Bands—net. SOT DOO in cwediess 3,400,000 1,035,000 $1,488,000 1,270,000 2,483,000 2,344,000 68.000 1.600.000 
Other resources. . 523,000 392,000 753,000 120,000 69,000 220,000 134,000 184,00 121,000 85,000 





$5,226,000 $1,662,000 $1,087,000 $7,095,000 $6,475,000 $3,480,000 $1,880,000 { ) $6,520,000 $1,585,000 





Total resources.$25,674,000 $188,948,000 $24,051,000 $25,606,000 $21,184,000 $16,918,000 $56,534,000 $14,661,000 3.718,000 $16,64° ) 


LIABILITIES 
Capital paid in... $5,181,000 $11,047,000 $5,266,000 $5,945,000 $3,349,000 $2,418,000 $6,634,000 $2,783,000 767,000 $3,92 
Governm’t depos. ail 5,009,000 5,000,000 ........ - 000.000 
Res. depos.—net.. 20,493,000 170,920,000 18,785,000 17,661,000 7,591,000 5,671,000 49,900,000 11,841,000 ) 6,208,000 12,714,0 
Fed. Res. notes, net [case  SERRRRKD “ARE GARGSC. “sce OOM 5,093,000 eye: | 37,000 ) 4.742.000 ne 
Due to other F. R. 

Banks—net .. eas 4,406,000 
All other liabil.. Saar 2,575,000 


Total liabilities.$25,674,000 $188,948,000 


1915. 


4 





661,000 $11.71 1) 318,718,000 $16,647,989 
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Annalist Open Security Market’ 









































Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 

) ieeeaaalen Sceeaeaeanin ee cetaceans 
~ Bonds: | UNITED STATES AND TERRITORIES Bonds 
” oon -——Interest—— -Bid for Offered 
Outstanding. Rate Date. I é Maturity. At By At By 
$542,909,950 2 @ JAMeccccees U. S. registered oceee 1930 «397% Folsom & Adams 977< Robinson & Co. 
coupon wecceee 1880 97% 984, Folsom & Adams, 
77,135,360 3 Q Feb U. S. registered ...1908-18 101% Robinson & Co......... 101% : 
coupon 1908-18 101% hc eee ee 10154 
118,489,900 4 Q Feb U. S. registered 1925 10914 Folsom & Adams....... 109% Harvey Fisk & Sons. 
coupon seecees 1925 110 ‘ digas ee ‘ 
54,631,980 2 Q Feb Panama Canal, reg ee. 28 - GUM Boblesen & GO.icccvccs coe ecccccece 
coupon ..... 1916-36 97% e0csesees 
30,000,000 2 OO Mvacacke Panama Canal, reg. 1918-38 975, coe 8 = eee woes 
60,000,000 5 Q Mar Panama Canal, reg ... *% i a er 101% Folsom & Adams. 
coupon 1961 101% ieee tick ee Robinson & Co 
14,224,100 3.65 Feb. & Aug..District of Columbia........ 103% Folsom & Adams....... 104144 Folsom & Adams 
3,000,000 4 Various Perrreryrer ere ere — - «© * eeemes 99% y 
244,000 3% Various..... Hawaii 1921-22 9% Robinson & Co........- 98 tobinson & Co. 
gan duanse 4 Various.....Vorto Rico .(Various) 98 “ Perey, 
7,000,000 4 Q Feb... Philippine Land pur..1914-34 98% Folsom & Adams....... 99% Folso ym & Adams. 
1,000,000 4 i re Do Impt .1936 98% eS ee 9914 








Bonds 


——Interest—— 




















Maturities, Rate Dat 
1928 S  #siuseencas 
1917-40 S.,, .9 60e0eeene6 
1942-45 ee ere 
ph 3 eer eT ere 
1919-25 —  wsiaamadbaane 
1916-30 . . “d@tcbebtide hae ® e 
ne 80 athecnseaees 
> + eeeeceeces 
5 
1921-29 << giwehtewaane 
1916-25 GRP . sseceswvosa 
194-55 34-35 5 
6 
a 
tly, 
3% 
OP + ; -(+$eceesesesees 
. 
to 
19265 m4 6 \aiematns 
IDTD-45 1S0 
1-Vo mt 
1916-26 are 
1Hi-O4 , sere 
heer . errr ere 
45 Ge: ‘ébaasencenns 
1430-61-62 — -<cercebean nee 
1963 (ERS eee 
WT . eee 
1905 a ‘cehuenaeaaen 
1iMi-t a wessdeses ee 
162 , ae rere 
19G0 4% Sept ‘ 
1957-S-9 °° wnereveacense 
1955-6 Se  pearsc cece 
WROBO 1% 
1921-22 1"; 
1941 4% 
1928 1% 
MMS Hy 
1945 4 
4% 
6 
, — eee 
mM § “Seducueass 
i. «inane diern 
Ll, “Rerer arte 
ne - nevedacces 
1931-35 Pe adadeiaeae 
917-35 mi?) “Gace le. 
1953-61 iy ‘ 
*Basis. +tAnd interest. 
Bonds 
Amount -——Interest——— 
Outstanding. Rate. Date. 
$6,444,000 344 April & Oct.. 
3,000,000 4 Jan. & July. 
4,987,000 5 Jan. & July 
6,500,000 4144 June & July 
4,090,000 5 Jan. & July. 
26,379,484 4%% June & Dec. 
6,048,500 31, May & Nov 
9,712,000 4% May & Nov. 
{ 4 Jan. & July 
4 880.000 5 May & Nov 
1.175.000 fh June & Dex 
1,500,000 5 Jan. & July. 
2,486,200 6 Jan. & July 
5.265.000 4 April & Oct.. 
143,000 6 Jan. & July 
847,000 4 Mar. & Sept 
18,063,000 4% April & Oct 
7,000,000 4% Mar. & Sept. 
17,529,000 416 Jan. & July 
2,571,000 5 Jan & July 


STATE AND 





MUNICIPAL 


Bonds 














—— Bid for——— Offered 
Issue. At By At By 
ee Cee ee esekacss Gee <S6eeeeae” © denacea -*4.125 Remick, Hodges & Co. 
a a ee ee eee ee ere a ee 101 Estabrook & Co. 
Do SECRAONSEREEADEORE 04> s€660046 ‘“@uatkuwbea *4.10 Remick, Hodges & Co. 
Pe ceaceadkne web #s&¢AcG0@: i sealdkeumes 95 Estabrook & Co. 
Bedford (N. Y.) Sch. Dis. rem. «22 j= cecceces *400 H. A. Kahler & Co. 
Do "4.50 “ 
Cincinn (O.) water pane § iwsebdnbee demamenae *4.25 Remick, Hodges & Co, 
.Chi iieothe (Mo.) Water We orks oct 8=5=6(64@4£6060880 8 8= 1eadecaa 4.00 Wm. R. Compton Co. 
Cuyahoga Co. (Ohio) Road... 1...  sesecece ee - *4.40 6 
Desha Co. (Ark.) nde ee “@6300h¢ee = dueeane *5.75 
Depew (N. Y.) \ il. of 1m Reg. +++ = cweeeece «sw wee eees "4.55 H. A. Kahler & Co. 
El Paso (City of),Tex., School. «++ eee eens © see ee eeee *4.75 Wm. R. Compton Co. 
Pare i ch SR cca 2 28 8=80doeaentee Seuadind 2.50 - 
Jersey City 0 000 8 8=— ee eeceee =i OSE *4.25 Remick, Hodges & Co 
Kunsas City mea.) Scheel Di «eo 8 “sevesctoe seaeeees 94% Estabrook & Co. 
Do ete vekwdubadke  -sktememiel 9514 ad 
Lockport (N.Y.) W. Maim Ree. «ce j|§§  ectecesse j§ee¢esesse 84.30 H. A. Kahler & Co. 
Lee Co. (Mi D TERME. acs 000 2 8=—S seeeeese 0 8=—S 6 es eee *4.875 Wm. R. Compton Co. 
i, cr Ae ee a ae F450 sip 
Louisiana (State of) Pt. Com. oe eeccsses "4.60 o 
penmemester (N.7.) Water Hee. «s+ i ssescces 66600008 *4.40 H. A. Kahler & Co 
Rg ee ee ee -*4.62 Wm. R. Compton Co 
Middle N.Y.) Sewer Reg cee «*4.45 H. A. Kahler & Co. 
New ) State 19 Kdward Canfield & Bro.j110 Edward Canfield & Bro 
D : PTT CT Te TT (104% . t105% _ 
Do ‘(Barge Ter.) 1404! r104%% > 
WO sxébeeanreeinceavens 101 cee ad 
New Yor Gl 66088e0e0nnun 102 102% Edward Canfield & I 
Pe  600s6400endceeanduce F102 102% 1 
Pe -neenwe a uceancaeeeen 102 #10254 
Do roo 99% o 
D 99 ‘9914 “ 
Do 99 N38 
a shethesacuandsans 514 05% 
: Reg. Do. oeeeteecs Feu ‘ ‘Oy - 
Nii ira Falls (N.Y.) W. Reg -*4.25 H. A. Kahler & Co 
a POOR Te OO ce 8 8=6lkéekeees 8° ~Seedmalea *4 50 
Omaha Water «+ 102% Estabrook & Co. 
Omaha 101 Remick, Hodges & Co. 
SE en ee oro oe ch a 102% Estabrook & Co. 
Th DG Recatissicese wes,  #xtebnaua § ‘wuaaiede HA ‘ 
St. Lawr. Co., N. Y., highway. «ce § ccccccee ooece * 4.25 H. A. Kahler & Co. 
ee EMR ccc enee CR  ceeeennn”  Sd0ueune *5.50 - 
gS ee eS ee eee eT eee e405 H. A. Kahler & Co. 
cE ee So ee ee ee ee #4295 Remick, Hodges & Co. 
ES ee ee en a ee ae ee oe *4.9°75 ss 
BP WORMMGINE. ccc ccccccss #98 8 8 8=«<—6§. SeSeCese 8=— See seen #497 » W. R. Compton & Co 
DC cc tetiueeeehe aah 9  Ceemannd “ “eleewas 104 Estabrook & Co. 
Wellsville (N.Y.) Water & E ’ cececece *4.40 W. R. Compton & Co. 
Wweatferd (N.Y.)eom.peh.d.rem. 1.0: cccccees cescsces e450 H. A. Kahler & Co. 
ea eee es 4.25 Estabrook & Co 





RAILROADS 


Company. Maturity. 
Alb. & Susquehanna cv. .1946 
Atch.,Top.&S F. Rocky Mt.1965 
Am Dock. & Impt 1921 


| 


—_.A Brief Description 
of a number of 


Convertible 


RailroadBonds 


deserving particular consid- 
eration from those who in- 
vest primarily for a good 
income but hope to have at 
least a moderate appre- 
ciation of their principal is 
given in our Investment 
Offering No. AK-152, 
which we will send upon 
request. 


A. B. Leach & Co. 


Investment Securities. 


149 Broadway, Rew York 


Buffalo 
n 
















WW 
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Wi 





Yj 


YY 







. Chicago PI 
+ Boston Baltimore Lond 












N 
RN SSS 


Bergen County, NJ 
— 44% 


Road Improvement 


Bonds 


Due 1929—1933 


Yielding from 4.25 to 
4, 30 Jo 


Hornblower & Weeks 





| 


ME — RS 
New York and Bostor xk Exchanges 
42 aah naa owe York. 
Boston Chicago 


E established 15 18388. 





ROBINSON & Co. 





U. S. Government Bonds 














| 
Investment Securities 
26 Exchange Place New York 
Members New York Stock | 
First Mortgage 
|__| Public Utilities |__ 














LIGGETT, HICHBORN & CO., Inc. 


61 Broadway, New York 
| Telephone Rector 1385 


60 Congress St., 


Boston 











Swift & Co. Ist 5s, 1944 
Amer. Can Deb. 5s, 1928 


BABCOCK, RUSHTON & CO. 
Members New York & Chicago Stock Exchanges. 
| 7 Wall Street, The Rookery, 
; NEW YORK. CHICAGO. 














———Bid for 

At By 
S2% Sutro Bros. & Co 
S2%% Robinson & Co.. oe 
103 Remick, Hodges & Co 
SO Kear Taylor & Co 

Remick, Hodges & Co 

70 I. S. Farlee & Co 

SY Robinson & Co err 
HO Whittemore, Pell & Co. 
90 F. J. Lisnan & Co...... 
1444 Montg., Clothier & Tyler 
9S, a 

101 ° ° 
gg 
SH'o Remick, Hodges & Co 
$2 F. J. Lisman & Co...... 


Atlanta & Charl. A. L 1944 
Atlanta, Bir. & At. Ist. .1934 
Atlantic C. L. gen. unif. .1964 

B.& O.( Pit. Jet & Mid d.).1925 
Buff., Roch. & Pitts. cons.1957 
Buff. & Susq. Ist ($100) .1963 
Cent. R. R. & Bank Co., 

Ga. col. tr F ‘ 1937 
Chicago & Alton deb 1922 
Chi., Ind. & Louis. gen 1919 
C., B. & Q., B. & M. River.1918 

St. Se Ts ota aekevees 

Do Republican Valley.... 

Do Southwestern Div.... 
Cc. M. & St. P & ref..2014 
Chi., P. & St. L. prior lien.1930 
Cin., Ham. & Dayton Ist..1989 
Cleve. Term. & Val. 1st.1995 


75) OF. Jz. 


At By 

84% Sutro Bros. & Co 

Sh Robinson & Co 

103% Remick, Hodges & Co 
101 Estabrook & Co. 

SO F. J. Lisman & Co, 
S7% Kean, Taylor & Co 

: Itemick, Hodges & Co 

100%, Estabrook & Co. 


70% Robinson & Co 
ol. Whittemore, 
SO Whittemore 
OS rr. @ 


Pell & Co 


Lisman & Co. 


Hodges & Co 
sman & Co, 


tS Remich 
“) FE. J. Li 


Lisman & Ca 


Pell & Co 


| MEGARGEL & Co. 


} Members New Stock Exchange. 


Investment Securities 


|} 15 Cengress St. 
Boston 


35 Pine Street 
New York 








'| Iedianapolis Gas 5s 1930. 
|| Roc ester Railway 5s 1930. 
Birm’gh’m Ry., Let. & Power 43s, 1954. 


MILLER & CO. 


Members New York Baca Exchange. 
9 Bros a v York City. 











| Sees Government ‘. l 9 1 6 


| French Government 5s, 1916 


Alfred R. Risse, 


'45 Pine St. 


4685-6-7 John. New Werk. 


OCT 25; 





New York, Monday, October 25, 1915 


THE ANNALIST 














Annalist Open Security Market 








Bonds 


















urity. 
1930 
1942 
1924 
1951 
1916 
.1951 
1956 
1957 
1951 


1933 


Amount Interest 

Outstanding. Rate Date Company. Mat 
$1,546,000 5 Jan. & July..Col. Sp. & Cr. Cr. Dist.1st 
1,379,000 5 April & Oct. Do Ist con 
19,550,000, 4 Feb. & Aug...Colorado & Southern Ist 
3,000,000 5 Jan. & July..Dawson Ry. & Coal Ist.. 
2,000,000 5 Jan. & July..Du., Rainy L. & Win. Ist 
2,500,000 5 Jan. & July..El Paso & Rock Isl. Ist. 
12,770,000 5 May & Nov..E. Tenn, Va. & Ga. con 
6,000,000 6 Jan. & July..Erie, Genesee River.... 
S,176,000 6 June & De Ft. Worth & Den. City. 
7,722 6 Apr. & Oct..Fre. Elk & Mo. Valley. 
4,455,000 4% Jan. & July..Grand Rap. & Ind Ist. .1941 


Gulf & Ship Island Ist.. 
Lehigh V. Ry. of N. Y.1st 


4,984.000 5 Apr. & Oct 
15,000,000 4%. Jan. & July 


. 1952 


{is 


7,500,000 5 Apr. & Oct..Lexington & Eastern Ist.1965 
1,425,000 5 Q January.. Long Island North Shore.19532 
5,000,000 6 Jan. & July..L. & N., N. O. & Mobile..1930 
56,863,000 4 Jan. & July..Minn., St. P. & S. S. M...1938 
3,000,000 5 April & Oct..New Mex. Ry. & Coal Ist.1947 
1,792,000 5 April & Oct Be SSE: OOM. 6 chewed ne 1951 
40,000,000 4% April & Oct..N. Y. Central Ref......2013 
18,777,000 4 April & Oct..N. Y., Chi. & St. L. Ist. .1937 
12,000,000 6 Jan. & July..N. Y., Lack. & W. Ist... .1921 
18,284,000 4 June & Dec...N. & W., Poca. C. & C.....1941 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 
4,751,000 5 April & Oct..Northern Rys. of Cal...1938 
2.573,000 5 Jan. & July..Pacific of Mo. 2d....... 1938 
49,000,000 41%4 Feb. & Aug...Pennsyivania consol..... 1960 
65,000,000 4%, June & Dec... Do. general.......... 1965 
8,382,000 4 Jan. & July..Pere Marquette con..... 1951 
3,693,000 5 Jan. & July..San Fran. & North. Pac. .1919 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist. .1954 
2,000,000 5 June & Dec...Ulster & Delaware cons..1928 
5,000,000 5 April & Oct..Va. & S. W. Ry. 1st cons.1958 
1,000,000 6 April & Oct...Vicks & Meridian Ist... .1921 


*And interest, 


RAILROADS—Continued | 


Bonds | 








——Bid for- 
At By At 
9 F. J. Lisman & Ce TTT. 
oeenewe |. « eQuceeba MH) 
SY Montg’y, Clothier & Tyler 90'. 
95 FP. J. Lisman & Co......+ 100 
(eee ened. wr “etendsalam 99 
95 E. J. Ldisman & Ce. «ccs eee 
ti oe .. ” spleiaa chee Peer *104 
102% Remick, Hodges & Co 104 
103 Whittemore, Pell & Co 104 
117 Py. 2. Linen & Co.c.66 rer 
95  Sutro Bros. & Co....... 97 
SZ Robinson & Co......... S4 
Rd. _, ieee ae. Nssbartare wend 1001 
98% Kean, Taylor & Co...... gt. 
993% Whittemore, Pell & Co.. 101 
113% 4 -- 114% 
0 ” ee 91 
95 F. J. Lisman & Co..... 10u 
95 0 Ue et a 100 


894. Remick, Hodges & Co NI 1g 
91 Montgy.,Clothier & Tyler 92 
107% Sutro Bros. & Co....... ind 
8714 Whittemore, Pell & Co.. ... 
89% = .* NOS 


106% Sutro Bros. & Co. co... v0 
91 Whittemore, Pell & Co... 4 


10354 Montgomery, Clothier & 104 
9S . Tyler S14 
30 Redmond & CO... cscssee 10 
101 Sutro Bros. & Co... <.. acene 
118 a ane 120 
99 Redmond & Co......... 101 
S4 x5 Terre 

101 F. J. Lisman & Co...... 


——_—oOffered——— 





| 

i 

By 1 

| 

FF. J. Lisman & ¢ | 
as 
Montg’y, Clothier « I] 
F. J. Li & | 
v. 3.3 & ( i} 
1} 

Part iL 





Remick, Hodg« 
Whittemore, Pe 


Sutro Bros. & C 
Robinson & Co 
Estabrook & Co 
Kean, Taylor & ¢ 
Whittemore, P* 
Remick, Hodges & 


F. J. Lisman & 
Montgomery, 


Whittemore 


Whittemore 
Montgomery, Clothie 


Redmond & Ce 


Sutro Bros. & C 
Redmond & Co. 


in parentheses 


Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures ir ren 
after the name of the bond showing the smallest amounts in which they are issued. 





Bonds 


& 





PUBLIC UTILITIES 


Bonds 

















——Offered 
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Municipal Bonds 


Safety and 544% 


Exemp 1 Federal Income Tax 


00, $500 and $1,000 
Jenomination 


William R. Compton Co. 


Cor. William 


W YORK CHICAGO 














AS SPECIALISTS 
ds of the Publie 
of New Jersey 
perous underly- 
stitution offers 
ranging 
Ask for booklet. 


prices 


ond Dept. 


FIDELITY TRUST CO. 
irk, N. J. 


the State. 


Equipment Bonds & 


Car Trusts 
Short Term Securities 
OGGESHALL & HICKS, 


28 Broadway. 
e, 1715 Cortlandt. 





Mexican Government 



































Amount Interest Bid for——— = 
Outstanding. Rate. Date. Company. Maturity. At By At By 

$1,400,000 5 Mar. 4 Sost...ctihene Beton Gets... Tee occ | tbe cuaae |) essetecs S5 Redmond & Co Issues 

1,054,000 6 June & Dec..Am. Public Serv. Ist lien..1942 *97 N. W. Halsey & Co....*100 N. W. Halsey & C . 

1,100,000 5 Apr. & Oct... Asheville P. & L. Ist s. £.1942 9% Redmond & Co......... 9§ Redmond & SUTRO BROS. & CO., 
3,000,000 5 June & Dec..Aug.-Aiken Ry. & El. Ist..1955 54 Whittemore, Pell & Co. 57 Whittemore, Ps & . Sip RT eS 
5,000,000 5 Feb. & Aug...Buffalo Ry. consol..... 1931 101 Miller & Co............ 103 Miller & Co ; Lie 
8,720,000 41%4 Apr. & Oct...Birmingham R. & L. gen.1954 85 5 pete ale er ; 0 John. 
10,000,000 5 June & Dec..Central Dist. Tel. Ist....1)45 993, Montg’y, Clothier & Tyler 100%, Montg’y, Clothier é = : 

3,202,000 5 Feb. & Aug..Cent. Il. Pub. S. Ist & ref.1952 ... aaa. | ‘merbacae *92 N. W. Halss — —__——— 
3,000,000 5 Jan. & July..Central Un. Gas Ist....1927 10114 H. N. Whitney & Sons le mm, mediate NEW ERSEY SECURITIES 
46,795,000 5 Feb. & Aug...Chicago Railways... 1927 94% Babcock, Rushton & Co... 9% Babcock, R 

6,000,000 5 April & Oct..Cleve. Elee. Ill, Ist......1939 100 Spencer Trask & Co..... 10114 Spencer Tra & Insurance 

2,788,000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1936 S5 Redmond & Co......... 90 Redmond & Co lic Service 

8,000,000 6 May & Nov..Com. P., Ry. & L. cv. deb.1918 9% Berdell Bros............ 10014 Berdell Bros Municipal 

12,551,000 414 Jan. & July..Conn. Ry. & Lt.stapd. Ist.1951 %4 Redmond & Co.......... 97 Redmond & C 

seieturene ‘ Sree t Do unstamped ......1951 94 ; paiaecenen, Oe v J. S. RIPPEL, 18 Clinton Street 
15,000,000 5 June & Dec..Cons. Traction (N.J.) Ist.1933 100 B. H. & F. W. Pelzer.... 101 B. H. & F. W. Fe wien M.S: 

2,500,000 5 Jan. & July..Cons. Water of Utica 1st.1930 S12 Redmond & Co......... , er pa MULBERRY 
1,500,000 5 Jan. & July eee ..1930 80 “ seccccsess 8 Redmond & C% ai 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.i92)) {014 Berdell Bros............ 91 Berdell Bros 
31,781,000 5 Jan. & July..Con. Pow. Mich.. Ist & deb.1936 93% in OE ne 9514 " ARANTEED 

1,600,000, 5 Jan. & July..Cons. Pow., New Or. 1st..1936 S85 Miller & Co........06.. ST Miller & Co 3 *.° 
15,000,009 5 Jan. & July..Cumberl’d T. & T. Ist....1942 ...  — ecescees =n erences 97% Estabrook & ¢ New persey Securities 
2,708,000 5 Jan. & July..Cuyahoga Tel. Ist..... 1919 91 po a ae 94 Miller & Co 

2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.19387 ‘Nl Sutro Bros. & Co........ 3 Sutro Bros. & ¢ EIS] 

600,000 5 June & Dec..Dayton Power & Light..1941 SS Sutro Bros. & Co....... 90 Sutro Bros. & ag LE & KING 
2,691,000 D Mar. & Sept..Dan., C. & D. Ry. & L. ct.1938 Te Oe ae ae? 9214, Estabrook & Co Memb and Phila. Stock Exchanges 
8,000,000 5 Jan. & July Denver Union Water. ..1914 80 I F. Hutton & Co...... <2 E. F. Hutton & C AJ owark, N. J. 

5,889,900 5 May & Nov..Denver Gas. & Elec. Ist..1949 91 ef *93 

10,000,000 5 Jan. & July..Detroit Edison Ist....... 1933 102 Spencer Trask & Co..... 1021%4 Spencer Trash ia 

3,354,000 > Feb. & Aug.  OUNNE cc cae boas 1924 1251, <j Ae oe 125 . ¢ ‘PT r : wy 

2,645,500 6 Jan. & July. a err ere pe . 1925 120 = cooee 121% SHO! ao eRe Seca 
1,889,000 5 June & Dec..K« onomy Light & P. Ist 1956 94 Redmond & Co.......... 9S Redmond & ce Municis aad Fosden Ree «Am 
2,400,000 5 sume & Dee... Pee. SC. POR... RD kc 6 —  adeas 8 eawecden 414 B. H. & F. W. Pelzer HT AND SOLD 

940,000 5 Aor. &@ Oct. .Wiisebeth & Trenton Ist.I0Gs 0.00 0 esseeies§ sb aidan 921, ae ; invited 
3,500,000 5 Mar. & Sept..Equitable Gas, N. Y., lst..1932 101% H. N, weney @ BORG. «6 26k ed edivn SA MON BROS. & HUTZLER, 
3,709,500 5 Mar. & Sept..Federal Lt. & Trac. 1Ist..1942 S85 White, Weld & Co...... SS White, Weld & C« uv York Stock Exchange 
1,146,000 5 Mar. & Sept..Gas & El., Bergen Co.1st.1949 99 H.N. Whitney & Sons... ... = ........ 20 Broad St. 

400,000 5 June & Dec..Gary Connecting Ry. Ist.1921 1S Whittemore, Pell & Co.. 26 Whittemore, Pell & Ce a aan 
1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 20 - oe 28 _ . a 
5,860,000 5 Jan. & July..G. Ry. & Elec. Ist con...1982 100 Spencer Trask & Co..... 141% Spencer Trask & 

4,895,000 5 May & Nov..Great Falls Power Ist...1940 4 ee eee re 7 Berdell Bros - 
19,645,000 5 Jan. & July..Great Western Power 1st.1946 S0% E. & C. Randolph....... SI, E. & C. Randolpt 1S 1 

1,000,000 5 Jan. & July..Harwood Electric 1st...1939 101 Redmond & Co........ eae cro oe mu APP 

10,500,000 5 May & Nov..Hudson Co. Gas Ist... .1949 101 B: H: & F. W. Pelzer... 101% B. H. & F. W. Pelzer ESTASUSHED «OST 
36,562,000 5 Feb. & Aug..Hud. & Manhattan Ist ref.. 75 Harvey Fisk & Sons.... 76 Harvey Fisk & So ew Exchange Place 
33,102,000 5 Feb. & Aug. Do adjust. income..... 28 as ton wae . mee ocns of New pec vec enmauar 
2,850,000 5 Jan. & July..Hydraulic Power Ist....1950 10014 Kean, Taylor & Co...... 102 Kean, Taylor & C« 

4,835,000 5 April & Oct. .Indianapolis Gas........1952 90 eee BM Di cccccccwe. Miller & Co . 

14,061,000 4 May & Nov..J. C., Hob. & Pat. Ry. 1st.1949 73% B. H. & F. W. Pelzer... 75% B. H. & F. W. Pelzer = 
1,500,000 j ee ae .Kentucky Utilities ...... 1919 96 A. H. Bickmore & Co.... 9814 A. H. Bickmore & C ——~— - 

6.025.000 5 Tan. & July..Keystone Telephone 1955 93 Robinson & Co........0:; mm Robinson & Ce N Y & Westchester 
1,140,000 4 Jan. & July..Little R., Hot S. & W. Ist.1939 ... Seeswewe . _. arascecined *6714 E. F. Hutton & C ' 4s. 2004 
6,000,000 5 May & Nov..Mil. Lt. H. & Trac. Ist..19Z9 9914 Spencer Trask & Co.... 101 Spencer Trask & Lighting 4s, 

19,800,000 5 Jan. & July..Mississ. River Pow. 1st.1951 74 Berdell Bros............ 76  Berdell Bros H. N. WHITNEY & SONS 
5,000,000 5 May & Nov..Miss., Val. G. & T. col.tr..1922 69 Babcock, Rushton & Co. 70 - N. Y. Stock Exchange 
7,853,000 5 June & Dec..Minn. Gen. Electric.....1934 99% Miller & Co............ 101. Spencer Trask & | 17 B N. Han. 7652. 

770,000 5 April & Oct..Nassau Light & P. Ist. .1927*100 N. W. Halsey & Co..... re See ee ; z 
§,274,000 5 une & Dec..Newark Gas. con....... 1948 108 H. N. Whitney & Sons.. 104144 H. N. Whitney & 

10,635,000 Jan. & July..N. Amsterdam Gas cons-: HS 99% = ba wae etreveasded He mnry Clews & Co. 
10,000,000 2 Jan. & July..N. Y. & Westchest. Ltg..2004 78 Redmond & Co......... 79% Redmond & Co and 19 BROAD ST 
3,500,000 5 Jan. & July..N. Y. & E. R. Gas Ist..1944 101144 H..N. Whitney & Sons.. MEMBE} Y. STOCK EXCHANGE. 
5,900,000 5 Feb. & Aug..N. Y. & N. J. Ist..... . 1932 981% Harvey Fisk & Sons:... fe ends bought Sak 2010 on 
2350000 5 Feb. & Aug..N. Y.&Q. El. L. & P.cons.1930 99 H.N. Whitney & Sons............ Rcoamtn venehene eueteas 
10,000,000 4 Jan. & July..N. Y. & W. Lt. gen. m..-2004 78 a .. SO H. N. Whitney & S 

10,000.000 5 Jan. & July..Niagara Falls Pow. Ist...1932 100 Spencer Trask & Co... 101 Spencer Trask & C Dy Ree = 
12,500,000 5 Mar. & Sept..Northwestern Elev. Ist..1941 *S6% N. W. Halsey & Co.... #88 N. W. Halsey & C 7 
1,250,000 5 May & Nov..Northern Union Gas Ist.1927 99 H.N.-Whitney & Sons..... ee ee IZE YOUR LEISURE 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. Ist.1928 92 Redmond & Co......... 95 Redmond & Co, pay yes Ceeightg od 
1,869,000 5 Jan. & July..Om. & C.B.StR.& Bri.jst.1928 92 9 gars bakes hee eo eee 


1915. 
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THE 





ANNALIST 








Sse Seer 


Annalist Open Security Market) 


—_ 4 
7 az! 








-—— 





Amount Interest-——— 
Outstanding. Rate Date. Company Maturity. 
$26,976,000 5 Jan. & July..Pacific Gas & E. gen. & r.1912 
C.0O76.000 5 Feb. & Aug..Pacific Power & L. Ist Liew 
S17 am ” Mar. & Sept Pat. & Pa G.&kE. consol. 140 
B7.261.000 «5 Apr. & Oct..Public Service, N. J., lL. f.1959 
S,o25 000 5 May & Nov...Portland (Ore.) Ry. Ist. . 150 
7.000.000 ‘ Feb, & Aug..Puget Sound L. & T beig 
401.000 5 Jan. & July..Rochester Rv. & L. con..1954 
VAPOR) 0 > Mar. & Sept Rutland (Vt.) R.L.&P.1 1) tts 
S.750,.000 5 Mar. & Sept..St. Paul Gas Light ..1944 
5 000) 000) a) May & Nov St.Jo. (Mo) R.L.H.& P.ist. Mi 
WO008 6 Jan. & July..Southern Sierra Ist Li 
TS ONT 000 } June & Dec..Spring Valley Water gen.192 
1.195.000 5 May & Nov..Standard Gas L., N.Y.,1st.1930 | 
GOGO S00 6 June & Dec..Standard Gas & El. Co ty 
1.800.000 } Miy & Nov..Sup. W. Lt. & Pr. Ist 1h 
O00. 000 ty Mar. & Sep Do ref 1s) 
2 S00 OOO June & De . I htir Ist 1) 
GATE 5 Jan. & July r Lt ce | tr. 1'bo4 
S46,000 5 June & D Taumpa (Fla.) Elec. Ist. .1% 
7.500.000 ) Ma & No rennessee Power 1st 1f) 
20,000,000 { June & De Unites ] of N. J. 1 1919 
HT21000 «5 June & Dec..Un. Lt Ist & ref. .195 
L4ATOOOO 5 Jan. & Jul Utah Coke Ist rive 
11.46) 000 > Jan & July Virginia I & Po I W4 
$57 OO » June & De WW t. Stat G.& El. ref.1941 
t0000 Dy June & De White Plains (N. Y.) Ist.105S 
*And interest. tBasis 





PUBLIC 








Bonds | 
i Amount ——Interest—— 
Outstanding. Rate Date 


$15 $48,000 5 Feb. & Aug.. 


20000 6 Jan. & July 
Bo,.000,.000 i Jan. & Det 
4,000,000 1 Apr. & Oct 


6,085,000 6 Jan. & July 
6500000 «6 Feb. & Aug 
8.000.000 6 ae 

B.515.000 a Apt & Oct 






2.000.000 6 May & Nov 
$552,000 5 Jan. & July 
10,000,000 6 Jan. & July. 
124.000 , April & Oct 
TO500.000 5 Jan f Jul 
© 189 000 6 June & Dee 
25,000,000 5 Jan. & July 


*And interest 


Equipments 


Ar t I t Bid for—————= 
Out | Rat Da < Mat s. At By 

FOT5,000 j Mar cdl tic Coast Line 1915-17 4. hall & 

150,000 4% June & Dee I 1811 bo 

6.152.000 1% April & Oct..I n & Alban 1S.) Bull & Eld 

14,955,000 4 Various Baltimore & Ohio bd ; 

6,075,000 4% Various Buf., Roch. & Pitts 1.50 

LS75,000 5 Jan. & July D A) 

16,755,000 Ho) 6 Variou Canad 1 Nort a) ‘ ha “ 

750,000 D June & Dec Do t.00) 

12.600,.000 j Jan. & July..Can: | P 2% IST Bull & Eldr 
1,655,000 Hn Variou Car ¢ & Ohio ‘ o> S12 

6.000 j! Vario Centra G ‘ 1915-16 4.70 Coge x 
mz000 65) )~)6 Mar. & Sept rm i7 4.70 
0,000 44 =\ ) Centra I >A) 

657,000 1) Feb, & Aug.. Lx 5.00 

~,.000 i Variou Ct i & | ii 1 S.00 
2481.000 5 Mar. & Sept. Do 1915-22 8.00 
7.400,000 $4, Various ...... Chicago & Northwest..1915-25 1-40 
145,000 1% Variou Chi.. Ind. & Louisvill 1915-23 300 Bull & bbldre 

LOSH5,.000 414 Various ( Rock I. & Pac 1915-27 +.00 

6,100,000 1% Feb. & Aug..( Gt & New On W152 btw Coggeshall & 
7,725,000 5 Variou Chi., St. L. & N Or.1915-24 4-40) 

$1.1SS000 5 Jan. & July..Clev., C.4 L..1915-29 °-00 Coggeshall & 
6,520,000 4% Various Delaware & Hudson. . .1922 '4 Bull & Eldredg 
9.276.000 4% Jan. & July..Eri 1915-22 4.90 Coggeshall & 
6.202.000 5 Various 5 Do wih SM) a 

720,000 415 Feb. & Aug..Hocking Valley 91: ! Bull & Eldr 

800,000 5 Feb. & Aug.. Do O15 u ; 

41000 5 Various Huds & M 4 c a 
6.000.000 1% Feb. & Auzg..lIllinois ¢ i ni 
2800000 5 Feb. & Aug... Do . 

SO0U.000 5 Feb. & Aug..Inter. & Great Nortt Cog hall & 
1,440,000) 416. Jan. & July..Kanawha & Michiga Bull & Eldre 

142,000 5 Various . Do 
6.465,000 5 June & Dec..Louisville & Na lle Coggeshall & 
4,700,000 1! Various .-Minn., St. P.& S.S.M 
2,175,000 a) Various -Mo., Kansas & Texas 
2677000 5 Various ......Missouri Pacific 

826,000 4% Various ...... Mobile & Ohio 
LhTO0,0000 5 Various ae Do ‘ ; one 

65,602,000 4% Jan. & July..New York Cent. Lines 
16,000,000 5 May & Nov. Do ; , on 
2,490,000 5 April & Oct..N. Y., N. H. & Hart 

970,000 6 May & Nov.. Do. heenwwe 

9,500,000 414 Feb. & Aug..Norfolk & Western 
19,840,000 4 WRRGOUS. .cccce Pennsylvania 
VW750.000 «4144 Q@ Jan....... e Do 

834,200 Pi ee” ere 

3,621,000 5 Various ..... -Bt. L., Iron Mt. & So 


5 

154,000 4% 
§,553,267 5 
2,857,000 5 
3,152,273 5 


April & Oct 


Various 


- Bt. L. 
VORISED .cccce Do 
Various ..... 





Company Maturity. A 
American Can deb 1928 
Auto-Sales G. & C.s. f 191 
Armour & Co 
Chi. Junc. Rys. & U. Syds.1940 
Comp.-Tab. Rec. Co. s. f. .1941 
Consolidation Coal conv. .1925 1 
Interlake Steamship. .1916-24 1! 


Intern’! Salt, col. trust 1951 
Lima Locomo, Ist s. f 1959 
r honta c col lst.1957 
Pierce Oil « Li24 
Rey Iron & Steel f LH 

L., R. Mt. & P. Ist s. £.1955 
Sen Sen Chie. 2U0-yr. s. f..1920 
Swift & Co “a 1944 


UTILITIES—Continued 


—Bid for———— 


At By 
So Perdell Bros 
SY White, Weld 
v0% B. H. & F. 
SS BE. & C. 

te Miller & Co 
"y Rabeoc!} 


liedmond &€ 
{7 Miller & Co 


‘4 Redmond & Co 
Mile I I’. Hutton 

2% “ 

014 H. N. Whitney 
92%, Montg’y, 

re) Redmond & Ct 
~ “ 

ic} 

ss 

“St 

7 

rr Berdell Br 


S1% H. N. Whit 


SZ A. H. Bic dmnene. 
S7 Babcock, Rusht 
SZ Miller & Co 
SY Montz’ 

v0.4 H. N. Whitney 





Ww 


Randolpt 


Rusht 
O7 Ber & Osc cccevsntsc 


Clothier & T 


m'y.Cloth’r &Tyler 


Bonds 





-Offered 
At By 
SU1g Berdell Bros 





| 


SS% E. & C. Randolph i 
OG Miller & Co 
100 Babcock, Rushton & Co. 
9814 Miller & Co | 
SS Redmond & Cu 

99 Miller & Co | 


N ew York, 





1915 


Monday, October 25, 


WE OFFER 


So. Car. Pow., Lt. & Ry. 5s, 1937 


Yielding about 6.20% 


{| Jamaica Water Supply 5s, 1954, 


Yelding about 5.60% 
Yonkers Ry. 5s of _— 


Yield ing about 5.50¢ 


Victor America Fuel 6s, 
Yielding about 8% 


High Grade Equipmeat Notes, 


To yield 6¢ 


Circular on Request. 


WHITTEMORE, PELL & CO., 


56 Wall St., New York 
hone 7330 Hanover. 





v7 Redmond & Co 
934, E. F. Hutton & Co 
4 Berdell Bro 

S4 Redmond & ¢ 


SS Redmond & Co 

74 Berdell Bros 

81% H. N. Whitney & Sons. | 
Ss 3abcock, Rushton & Co. } 
SS14 j 
S4 Miller & Co 

9014 Montg’m’y,Cloth'r&Tyl rj 
102 H. N. Whitney & Sons. 








MISCELLANEOUS 


—Bid for———— 


t By 


97% Babcock, Rusht 


4) F. S. Smishers & 
91°. Babcock, Rushton & Co 


Smither 





SO r.S 

iy spencer Trask 
(HG Kean, Taylor 
Os Williamson & 
5 Robinson & 

Sb Redmond & 
” F. S. Smitl 

$2 Robinson & Ce 
Sd F. S. Smithers 
‘te Babcock, Rus} 


$100,990 


United Fruit Co. 
6% Notes 


Due May 1, 1917 


To Yield 43/, % 
Curtis & Sanger 


Members 
New York, Boston, and Chicago 
Stock Exchanges 
49 WALL STREET 








hers & 


S9 F. S. Smithers & Co 


97144 Babcock, Rushton & Co. | 





RAILROADS 


These are quoted o on the basis of yield 











& San Fran 


-6t. Louis S yuthw. 


’ i 
-Beaboard Air Line... .1915-23 4 
24 4 





19,564,000 4144 Various ......Bouthern Pacific 
8.317,000 4% Various ......Southern Railway 1915-25 4 
5,151,000 5 Various Dk cieeeeeeadiane 1915-24 4 


1,312; 5 May & Nov. 


“Virginian Railway 


Corer: 
ogg 


Coggeshall & 


——COffered-————— 


Bull & Eldredg 
‘shall & 
Bull & Eldre 





| Bonds Boston New York Chicageo 
Offered | 
At By ; ¥ 
' 7 

98 Babcock, Rushton & Co. | Americar Public 
45 F. S. Smithers & Co } 
92 Babcock, Rushton & Co, |} enen © 
S514 Estabrook & Co Utilities Co 
S38. F. S. Smithers & C: Py 
103 Spencer Trask & Co. } 
102 ——- in, Taylor & ¢ ;| Owns and Operates Fifteen Good 
es Villiamson & Squire. Properties in Growing 
D6 basen & Co | eas 

: ‘ Communities. 
SSi44 Redmond & Co. : 
82 F. S. Smithers & Co | ° 1, & 
114 Coleate, Parker & Co. || Preferred Stock Yields 81/2 % 
S4 ‘ Robinson & Co. 


H. F. McConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 








Equipments ts 








The 


Inter. Mer. Marine Situation 


i. M. Prince & Co. 
20 aren da ST. ‘NEW YORK 
Fhor 9830 Rector 





At By 
1.35 Coge hall & H ss 
4.55 

1.70 Bull & Kldredge 

oo 

140 Cogge i & Hicks 
1.40 
ore) Cogzgeshal & Hicks 
75 we 

en 





7.00) Bull & | 


6.00) Bull & feldt 


1.75 4 





United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 
Ci 


1 on ws oH Com lication 


LAMARCHE & COADY 


14 Wall St. Phone 9970 Rector, N. Y. 








1915-18 4.75 


Bull & Eldre« 1.65 | 
$65 | 
Coggeshall & $25 
i ne ere £20 
4.20 
Bull & Eldredgve........ 5.00 ll & Eldredge 
eececceces 5.25 
ba ccccccce 1.00) 
> « «pei \ddeade G.00 
23 cocccece w.ad 
SD Coggeshall & Hicks.... 4.70 Cogge ill & Hicks 
1 gull & Eldredge....... 4.35 Bull & Eldredge | 
00 “ oe ree 1.60 “ } 
w ‘ AS “ { 


Soggeshall & Hicks.... 4.50 


iw ( 


Coggeshall: & 


Trinity 


Short Tom Notes 


Railway Equipment Bonds 
‘BULL & ELDREDGE, 


31 Nassau St., New York. 


Telephone. Cortlandt—632. 
Electric Boat Co. 
Common & Preferred 
Hartshorne & Battelle, 


Members « New York Stock Exchange 


| 2% Broad St. N. ¥. 


Broad 54136. 


Renin Ry., Lt. & Pw. Co. 


Com. & Pfd. Stocks 
Berdell Sros. 


Pubi Utility Securitics 
iwilding, 111 Broadway, N. ¥ 
Direct Private Phones to Phila. & Seston 











Hicks 


Babcock & 
Wilcox 


ERNEST SMITH 


+ Broad St., ° Tel. Broad 974, 








OCT. 25, 




















Set GAS el 


New York, Monday, Octobe, 22, 1915 THE ANNALIST ATT 


< asia — 
SSS] | ASK THE SBOND AND 

| . . brokerage houses with 
Annalist Open Security Market | (et 
2 : — : the SERVICES of the 
aii. mes | ‘Meee National QUOTATION 

Notes GOVERNMENT AND MUNICIPAL | Notes BUR] Take audition 









































: Amount ——Interest—— 3 ee a Offered = o} th oO} the inf orma- 
Outstanding. Rate Date Issue Maturiti At By At By ' . 
-, i 10n fu 1 | > Ww , 
$5,000,000 6 June & Dec. entina Dec. 15,'15 100% Bull & Eldredge . 100% Bull & 1 by us will be 
5,000,000 6 June & Dec.. eee Dec. 15,716 10074 dates SOR a bette) rtisement than 
5.000.000 6 June & I Pe. oS es eae ee Dec. 15,°17 100°; eC cee eae ll Manr & ¢ 
25,000,000. . May & Nov Do .<92%200e ee, Leoe 9D : sy anvt t we could Say 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,°16 10014 Salomon Bros. & Hutzler 1003-16 Bull & Eldre 4 iat 
: 0,000,000 5 Feb. & Aug. A: da enaw eae Aug. 1,°17 100 1OSIQ Salon Br LO 5 
{ 50,000,000 5 April & Oct..French Republic..April, 1916 987s Mann, Bill & Co........ 99% Mann, Bill & Co es 
9,600,000 6 June & Dec. .Swed ..Dec., 1916 9S% Bull & Eldredge....... 99 Bull & I 
5,000,000 5 Mar. & Sept..Switzerland......March, 1916 $95. M Sh Wat Gea 99% Mann, Bill & ¢ THI ra TAT ? 
5,000,000 5 Mar. & Sey DO soccctcess RPGR, T1918 BO% ice am eo tes WG ty Ql OTATION 
5,000,000 5 M Sept Do ....March, 1920 95 soees 96% CE AT 
12,715,000 5 Ap! Oct. .( he Province of......1920 %S B & Eldredg ieee wt, Colg I 66 . 3 Cortlandt 845-6 
6,900,000 5 June & Dec. Mo City of...Dee., 1917 YJ priaitat 99°, Bull & } . 
18,500,000 6 Mar. & Sept. .New 7 York, City of.Sept. 1,’16 102% Mann, Bill & Co........ 102% T ) 4 oe tis 
j 25,000,000 6 Mar. & Sept. Do ..........Sept. 1,°17 10515 Salomon Bros. & Hutzler 103°¢ Salomon Br ‘ } j O\\ ( Cj 
! “ao seit y | ) 
\ / > d WN] ) 
! Notes RAILROADS Notes { es Powder 
—_— y 
Amount -——Interest—— —- Bid for——— ee ee i ) ’ ir 
Outstanding. Rate Date Company. Maturities. At ay At By | ( y\\ ( ( ] 
$20,000,000 4%, June & De Balt. & Ohio 445s..June 1,°17 1005-16 Salomon Br. & Hutz’r 100% Buil & E ‘ ¢ 
20,000,000 415 June & Dec ie 5 ttn teen June 1,’°18 100 Mann, Bill & Co.... . 100K, Mann, B & ) y) v, 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 1021, 5. 60a coke, 7 y #7 7 
33,000,000 5 June & Dec..Chesa. & Ohio....June 1,°19 %5*, Bull & Eldredge... 95% Bull & Eldre ‘ . 3 A J A 5 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,’17 ‘4 Salomon Bros. & Hutzler S14 f) 
10,000,000 5 Apel & Och. BEG cicéccsesseccd Apr. 1,’16 1009-16 Mann, Bill & Co : LOW Man Bill & | i JUOTeL 
13,500,000 5% April & Oct.. > cnkaawaain Apr. 1,°17 10015-16 Salomon Br. & Hut'r 100% Bull & Eldredge 
7,500,000 5 June & Dec..L. Shore & M. S..Dec. 1,°15 100'4 Mann, Bill & Co... 10934 Salomon Br ‘ Lj ~C 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 %7'!4 Salomon Bros. & Hutzler 97% Bull & Eldredge C. At DSON & CO., 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,’16 10011-16 Mann, Bill & Co.... 100 13-16 Bull & Eldre 2 Wall St. 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100% ao aa 100 13-16 Mann, B & | — 
5,000,000 5 Feb. & Aug..Southern Ry..... Feb. 1,°16 1005-16 Salomon Br. & Hutz’r 1L00% Montg’y, Clothier é 
10,000,000 5 Mar. & Sept.. Do .eoeeee- Mar. 2,°17 99% Bull & Eldredge........ 99% Bull & Eldr J 
;, AMERICAN GRAPHOPHONE CO. 








Notes | PUBLIC UTILITIES Notes I woe 





























Amount Interest—— Bid for— - Offered MOR RIS & POPE 
Outsianding. Rate. Date. Company. Maturity. At By At By 

$2,200,000 6 Feb. & Aug..Am. Power & Light..... 1921 95 Berdell Bros........ , 98 Berdell Bros . k Exchange 

60,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 100 Salomon Bros. & Hutzler - 1001-16 Bull & Eldredge 0 Broad St.. New York 

14,000,000 5 Jan. & July..Chi. Elevated Rys..July,1916 {2 Bull & Eldredge........ 934 ’ =e . 

7,000,000 7 Jam. & Saly. :Cithes Bervice 2c cccccccca 1918 H. F. McConnell & Co 9S H. F. Met " & — i . 

3,500,000 6 June & Dec,..Mid. West Util. col. June.1916 994% A. H. Bickmore & Co... 100 A. H. Bickmore & C« 

5,000,000 6 June & Dec..Mont. Tram. & P..April, 1917 95 Bull & Eldredge........ 97% Bull & Eldredge Republi R’way & I Light Com. & Pf, 

7,500,000 5 Mar. & Sept..North. States Pow..June1,’17 %9!. Mont'y, Clothier & Tyler 100 E. & C. Randolpt 

'16 1009-16 Mann, Bill & Co..... 10013-16 Mann, Bill & « Western Power Com. & Pf. 


5,000,000 6 April & Oct..Pub. Serv. C. of N. J.,Mar., 
P. Ser. C. of N. Il. .July 1,'16 100% A. H. Bickmore & Co... 101. A. H. Bickmore & Pacific Gas & Electric 


3,500,000 6 Jan. & July. 
2,600,000 5 Jan, & July..Republic R’way & Light..1916 ‘4 Montg’y, Clothier & Tyler 100% Montg’y, Clothier & ° = 
23,667,500 6 Mar. & Sept..Utah Securities ........ 1922 8314 Berdell Bros............ 84% Berdell Bros Utah Securities Stock and Notes 


intl | HATCH & STEELE, 


Notes INDUSTRIAL AND MISCELLANEOUS | Notes Se ae 














' 
Amount ——lInterest—— . 3id for 2 Offered . Du Pont Powder 
i - Company Maturity. At 8B At Ss 

Dutstanding. Rate. me Cee. Matu - wd v7 ; “d Hercules Powder 
$4,216,000 5 Jan. & July..Am. Locomotive...July 1,'17 100% Mann, Bill & Co....... 101% Mann, Bill & C« 
16,000,000 5 Mar. & Sept..Anaconda Copper.Mar. 1,°17 100% Kean, Taylor & Co . 1011-16 Atlas Powder 
9,000,000 414 Jan. & July..General Rubber...Dec. 1,’°18 100 Salomon Bros. & Hutzler. 100% Salomon Bros. & H 
20,000,000 5 " Feb. & Aug..Int. Harvester....Feb. 15,’18 1001-16 Bull & Eldredge.... 1003-16 Mann, Bill & ¢ Jose p hthal, Louchheim & Co. 
6,000,000 5 Mar. & Sept..Lack. Steel .......] March, ‘17 100% Kean, Taylor & Co.. 100% : ew York Stock Exchange 
4,400,000 6 Mar. & Sept..Sulzberger & Sons..June,’16 100% Mann, Bill & Co....... 101 Bull & Eldredge 61 Broadway, New York 
2,000,000 6 May & Nov..United Fruit ......May, 1917 10144 Bull & Eldredge...... 10154 - 1e Rector 9300. 

cetcrienes ce: Seas eS ' entnae Sar , = 





640,000 5 June & Dec.. Do 
4,000,000 jan. & July..Union Typewriter.Jan, 15, '16 


3,720,000 5 Apt il & Oct. West’house E.& M..Oct. 1,°17 101 Mann, THM & Ce@iccccnce 101% Mann. Bill & i - ss ~- e 
qinnicetnain ara ) A | CP oe 
Stocks GUARANTEED ISSUES | Stocks 52 Broadway, New York 


94 ee OG 


s in Securities of 


1 inne Public Utility Corporations 












































Amount Dividend —— 
Out- Per Pe- Security. — Bid for - Offered 
etanding. C. riod. Date At By At By Will z oa 
$3,500,000 *41, S July 1,’15..Alb. & Susquehanna (D.&H.) 250 \. M. Kidder & Co...... oo ee 5 ', -" 
3,200,000 3 S July 1,'15..Alleg. & Western (B, R. & P.) 125 as er 30 . S c d G & EI 
14,000,000 1% Q Sep. 1,°15..Am. Tel. & Cable Co. (W. U.) 62 Jos. Walker & Sons..... 65 Jos. Walker & Sor tandar as ect. 
.700,000 414 S Sep 1,°15..Atlanta & Char. A. L. (So.Ry.) 171 PS ee 180 P f d 
1022900 215 S Fly 1,°15..Augusta & Sav. (C. of Ga.).. 100 i. M. Bidder & Co. 22... 102 re erre 
6,000,000 1 Q Oct 1,°15.. Beech Creek (N. Y. C.)...... SS 7: OY cae mies ee S9 ‘ 
2,100,000 2% Q Oct. 1,'15..B'way & 7th Ave. (M. St. Ry.) 170 . seceee 180 A. M. Kidder & C GWYNNE BROS. 
12,000,000 2 Q Oct. 15,°15..Brooklyn City (B’klyn H.)... 170 - ~~ 5... . nae 1733 Williamson & Squire : 
5,000,000 114 S Aug. 2,°15..Canada Southern (Mich.Cent.) 54 \iexandre & Burnet.... 58 Alexandre & Burnet t., N.Y. Phone 3232 Broad _ 
2,200,000 214 S May 1,’15..Catawissa Ist pf. (Phil. & R.) 106 A. M. Kidder & Co...... 110 + A. M. Kidder & Co 
1,000,000 244 S May 1,'15..Catawissa 2d pf. (Phil. & R.) 106 ee ees ee 110 = AETNA 
589,110 414 S July 1,’15..Cayuga & Sus. (D. L. & W.) 190 Jos. Walker & Sons..... 200 = =Jos. Walker & Sor . 
650,000 2 ; Q Oct 1,'15..Christ. & 10th Sts. (M. St. Ry.) 120 A. M. Kidder & Co...... 125 az EXPLOSIVES 
428,500 3 S May 1,’'15..Cin. S. & C. pf.(C.,C.,.C.&S.L.) 151 Alexandre & Burnet.... 137 Alexandre & Burnet 
11,237,700 13% Q Sep. 1,’15..Cleveland & Pitts. (Penn.).... 155 Jos. Walker & Sons..... In7 =Jos. Walker & Sons J h B h & C 
14,560,406 1 Q Sep. 1,'15..Cleve. & Pit. Bet, Stk. (Penn.) 89 ey er ees 91 “ onn urnnam 0. 
Kcugaeme 5% S$ July 1,’15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co.... 105 Alexandre & Burnet Wire to All Markets. 
1,211,250 2 Q Oct. 1,'15..Day. & Mich. pf. (C., H. & D.) 17 Alexandre & Burnet.... 180 ” t el. Rector + 9876. New York, 
401960 1% S Oct 1,'15..Day. & Mich. ce. (C.. H. & D.) TV ie!) oe eee SO ‘ : 7 a 
1,800,000 2 Q Aug. 20,'15..Del. & Bound Brook (P. & R.) 175 A. M. Kidder & Co...... 180 se 
5.078.275 4 S Oct. 1,'15..Delaware R. R. (P., B. & W.) 168 or a ere ean 172 A. M. Kidder & Co JOHN E. KING 
1,350,000 2 4S Oct. 5,'15..Detroit, Hills. & S. W. (L.S.) 87 ee 90 - i 
1,000,000 4 Q Oct. 1,°15..Eighth Ave. (Met. St. Ry.)... 250 Jos. Walker & Sons..... 300 Jos. Walker & Sons FIRE INSURANCE 
300,000 1 Q Sep. 1,’15..Em. & Bay States Tel. (W.U.) 64 Alexandre & Burnet.... 72 A. M. Kidder & Co 84 WILI.IAM STREET, NEW YORK 
300,000 5 S Aug. 2,'15..Erie & Kalamazoo (L. S.).... 190 Alexandre & Burnet..... 200 Alexandre & Burnet Khe A Washi Rf ‘pousanes Ce., 
2,000,000 1.60 Q Sept. 10,’15..Erie & Pittsburgh (Penn.)... 130 A. M. Kidder & Co...... 132 Jos. Walker & Sous Ihe A 1a Fire Insurance Ce., 
2,291,416 2% S Sep. 3,°L5..Ft. W. & Jackson pf. (L. S,) 115 “ jibes ae “ Phoenix, Arizona. 
748,000 414 Q Aug. 1,’15..42nd & Gr. St. Ferry (M.S.R.) 230 S -  « (oeememe 250 7 . 
367,000 1%S May 1,'15..Franklin Telegraph (W. Un.) 42 2 hime Se se , 
4,200,000 3 Q Oct. 15,'15..G.R.R.& B. (L.&N&AC.L.) 245 Jos. Walker & Sons..... 250 Alexandre & Burnet Miami Copper Company 
2,444,400 1% Q Oct. 1,'15..Gold & Stock Tel, (West. U.) 112 Alexandre & Burnet.... 116 - 
2,967,000 1 S Aug. 28,'15..Hart. & Conn. West. (C.N.E.) 26 Jos. Walker & Sons..... 32 Jos. Walker & Sons. 61 Broadway, New York. 
10,000,000 2 S Oct. 1,°15..1N. Cent. leased line (Il. C.) 73 <A. M. Kidder & Co...... 77 ~=Alexandre & Burnet. phone 9310 Rector. > - 
1,929,000 2 S July 1,'15..I. & Miss. Tel. (W. Un.).... 64 Alexandre & Burnet.... 70 - | 


1915 














































































































































478 THE ANNALIST New York, Monday, October 25, 1915 
= | CURB TRANSACTIONS 
© \J Week Ended Saturday, Oct, 23 
list O S ty Market sa eet 
nnalist Open Security |. osnelle 
26.800 Ar 27 S 
| 8,410 Am vi 72 a5 
ania . oe — : is eiasneniteaiiniate > 700 An : as 
nt: ; 5 z y 635 Ca 7 8 1 
: . - WY ’ . oe ‘ 
Stocks GUARANTEED ISSUES—Continued Stocks | = a 
A — ‘ : a » 3 2s 
“ i At Ky At By 9 0 : i an mes peo 
$1,015,400 I's Q 1.°15..1n Te (W. Un.) 4 M. Widder & ¢ 103 los. Walker & Sor 100 ¢ i jf ts 4 
Tia Lo 1 . 1) j Loi nN igi w (M.C.) 72 . it Alexand & Burnet .. Chae e 
1 SOOO l 7) t & hica ( & Alt.) low \ is Leie j 2 ’ r * 4 
610000 295 S O 1915 : " & Gr. Rapk s 5 A. M. Kidder & Co 150 1,105 M 72 1 
15.000,.000) ] Q 0 1°15 ae S.& M. pr.(s S.F.) 0 (3 Jos. Walker & Sons &. S80 Chev.M - 9 ” 
1,750,000 l Q oe ey ae StL. & Chi.pf.(Ch.&Alt.) 1Ov Alexandre & Burnet. La Alex tnd & Bu t 7 $ SS N¢ 88 
10750000 1 Q Oct. 1,°15,.1 R. | D., L. & W.) %) Williauts & S 92 4. M. Kidder & Co $45 : 47 47 
4.945.000 2 () 1,15 M R. R. (Penn.).. 202 Alexandre & Burnet . : —— . 4 Ov 7 
OO) ; : 1,15 & M I I C.&A.)110 A. M. Widder & C 12h los. Walker & Sons jay past a 6: 6a i 
GGLSSU 2 1,°15..M Coal R. R. (L ~ ‘ ane « '. ; * 
SE O° Veer Alexandre & Burnet > 8.515 Hend M i 30 “ 
@0).000.000 1% Q ‘ 1-1 . i rg es Inter. R. T.) Jj . ~ 1) Jos. Walker & Sons oko ‘i 
11.169.600 2 S$ Oct. 1,°15..Minn.. St. P. S.S. leased lines, TO “naw 72 =Aiexandre & Burnet 050 Hou ' <i i 
$o0.000 » S 1. “2. . ie “ iine. pf South.) i A. M idder & Co tin 19.000 | ! \ 1 2 ’ > 
6.017.000 2 sO 1°15. .M | (Southern) , 60 = ecocee GF 3.200 In {. M ; 0) = 
15,000,000 , S ty ae Mors , D.. L. & W) ey | Ww er & So 1G Alexandre & Burnet v4 | M - ae 
21 OW » SM 1. °15. . Mort t D..L. & W.) DW \ i. Kidder & Co bs ; 1 42 40 } 
= , - 1 ‘ . . | ‘ j ‘ 
TO) 3 Ss 1,15. . Nast & Db tur (L. & N.) lt Jos. Waiker & Sons ISG } 49,0 oe ‘ 0 $ 4 fj 
60.000 21, 8 Oct. 1,°15..N. ¥., B. & Man. ! pf L.1.) 10%) 4. M. Kidder & Co 110 Jos. Walker & Sons 3,550 Int. Mo 74 63 73 +9 } 
m2398 3 sa 8 1,'15..N. ¥. Mutua 1 «We Un.) 100 2 ccccece If Alexander & Burnet 7,100 Inte Ors % 0% " i 
8.656 050 5 S Ju ‘35. MN. ¥. @ & N. Y. C. & H.) <i Alexandre & Burnet 360 - | 4,040 Ka ih, 435 5 
10,000,000 14, Q Oct. 1,°15..N. ¥..Lack. & W. (D., L & W.) 11: . 116 | 1330 Kelly-Spring..20¢ 200 264 +49 
800,000 2 Q Oct. 15, '1 Ninth Avenue (Met. St. Ry.) loo J Walker & Sons... 145 Jos. Waiker & Sons fon iK.-S 1 
1,000,000 l Q Sel _ Northern Rk. R. of N. J. (Erie) Alexandre & Burnet.... SO Alexandre & Burnet. } 1,110 note ' - : 
27.077.150 4 #S July 15,°15..Northern Central (Penn.) 166 J Walker & Sons 72 Jos. Walker & Sons re ae =a a “ 10 a 
2.500.100 3 .S July 1.°15..Northwestern Tel. (W Un.).. 107 A. M. Kidder & Co...... Alexandre & Burnet | cee ta ue ek as rs | 
1 OOM) 44. S Aug. 20,'15..Oswego @& Syra. (D.. LL. &2 W.) 19% ij“ + = — = eeccecs A. M. Kidder & Co. i a 80 . ~ y 
2,000,000 2 S July 1.°15..Pacific & Atl. Tel. (W. Un.) & Alexandre & Burnet.... Alexandre & Burnet. 9.100 Mai ear 1% ‘ 4% 
650,000 j S July 2, °15.. Paterson Hudson (Erie) 150 A. M. Kidder & Ce...ces Jos. Walker & Sons. 1,750 Manh. H. P..107% 04 105 % 
298,000 2 S July 1,°15..Paterson & Ramapo (Erie).... YO Alexandre & Burnet Alexandre & Burnet 25 Mex. Lead 42% 421, 421, 
16,000,000 115 S Oct 1,°15..P., B. & L. E. ¢, (B.&L.E.&C.) 5S 4. M. Kidder & Co Jos. Walker & Sons, 345,000 Mid. S v. 1. 97 80 os 19 
2,000,000 3 § Sept. 1,°15..P., B. & L. E. pf. (B@&LE.a@cC.) 122  j“ = —  —— weeecse 950 N. Y. Tran 18 14 14 ’ 
19. 714.286 1% Q Oct 5, °15.. Pitts. Ft. W. & Chi. (Penn.) 155 Alexandre & Burnet | 100 Pyrene Mfg 16 16 16° 
52.436,500 1% Q Oct. 1, 15..Pitts, F. W. & C. spl. (Penn.) 145 ' 12,506 Riker & 5% | 6 
5,959,050 3 S July 1,°15..Pitts, McK. & Young. (L. S.) 120 - _ 800 Sherman 8% 
2,100,000 1% Q Sep. 1,°15.. Pitts. Y. & Ashta. pf. (Penn.) 152 “ wan A. M. Kidder & Co aa gg leery sonia - ' 
10,000,000 4 #S July 2,'15.. Rensselaer & Sara. (D. & H.) 170 4. M. Kidder & Co...... Alexandre & Burnet. 100 Stes ve : Se 
255,700 Its Q Aug. 15, Te tutiand & Whitehall Alexandre & Burnet Jos. Walker & Sons 12,700 St. Jo 1 1 3 
150,000 316 S July 15,°15. Saratoga & Schnee. (D. & H.) 15S A. M. Kidder & Co...... 170 =A. M. Kidder & Co. 45,000 Subm 6 43% 44 
9OS 550 3 S Sep 1,°15..Sharon Railway (Erie) 10D Jos. Walker & Sons... 114 Alexandre & Burnet. 11,500 Toba i. 4 rth) i 40 
2,000,000 1%, Q Oct. 10,°15..Sixth Avenue (Met. S. Ry.).. 115 A. M. Kidder & Co 117 a 136,200 Tri. Fil x 644 5 
214 S Oct 1, ‘15..South,. & Atlantic Tel. (W. U.) 86 Jo Walker & Sons on A. M. Kidder & Co. 18,000 Un. Profit Sh. 2% 2% 245 ' 
2% S Ju 5, °15..Southw. of Ga. (Cent. of Ga.) 100 A. M. Kidder & Co loz Alexandre & Burnet. 425,000 U. S. L. & H 7% 5% 6% 2 
2.490,000 9 S July 1,°15..St. L. Br. Ist pf. (T.A.of St.L.) 100 « 24,000 U.S.L.& H.pf 6% 3% 6, 5 
3,000,000 1% S July 1,.°15..St. L. Br. 2d pf. (T.A.ofSt.L.) 50 “ 100 Ven. Con. Oil 12 1212 1 
1,250,000 3 S July 1,'15..Tun. R. R., St. L. (T.A.0fS.L.) 100 Jos. Walker & Sons ST.200 Victoria Ot 1% * 
60,000 4% Q Aug. 2,'15..Twenty-third St. (M. St. Ry.). 230 A. M. Kidder & Co Jos. Walker & Sons. i non A, Se : ‘ 
21,240,400 2% Q Oct. 10.°15..Un. N. J. R. R. & Canal (Pa.) 222 " ee ee ee 
4,000,000 3 S$ May 1,°15..U., Che. & Sus. V. (D,.L&W.) 133 Jos. Walker & Sons 138 oe oo oe eo 
750,000 2144 S July 1,°15.. Valley R.R. (N.Y.) (D,L.&W.) 112 A. M. Kidder & Co...... 116 - py Peosco-agptgll - a ae ts 
1,800,000 3% 8 Oct. 15,°14..Warren R. R. (D., L. & W.).. 155 .. 157 Alexander & Burnet dhtmnttinm «a 
*in addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up te $12.45 4S Gelena 2 161 160 -160 ' 
year. fIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. ftinclud- 167 1. P. I 152 («148 )—Sts«d 
ing '4 per cent. extra 30 Nat. Tra ; 2 
———- n — $$ - - — _ —___————__— 12 Ohio Oil 158 +6 157 
mae ' 5 Penn, -Mex oS 8 Ss 
Stocks | BANKS | Stocks RAT Plerce Ol... 1K 1M 1 + 
: | ” 31 Prair 219 202 10 
— - semen eeenNNENEEEnnnenienee 3 nm eS > Prairie O.& G.410 iS Hy2 ) 
Ain runt —— Di idend oa! 305 Std. Oi — 314 OS sil l 
Out Per Pe- Security — Bid for mene fered. 16 Std. O Ind. .450 450 40 
atanding C. riod Date At Ry At By 112 Std. Oj N. J.48 47 478 ) 
$1,500,000 14 S July 1°15 America 548 Jot iia - . ae i ' 190 Std Oil, N. Y¥.205 198 199 4 
a 4 § - ‘ Joh irnham & Co 6) John Burnham & Co. 4 Union Tank R4 S4 S4 
5, 000.000 Ss Ma 1 ) American Exchans Nat LON Grar & Co ?10 “ j MINING 
5,000,000 D Q Oct 1, '15. .Chase doo Mann, Bill & Co we? Mann. Bill & Co | 26,400 Atlanta 28 26 OT b 
3,500,000 : @€20 1°15..Chatham & Phenix 2 )=6John Burnham & Co 198 John Burnham & Co. 56,100 Alta C M.. 22 18 22 +2 
25. 000,000 5 S May 1, °15. . Cit SPEIER ‘nadddcacaces Hin) Mann, Bill & Co... 115 ” } 4,100 Alaska-Jun. 13 11% 12 
25,000,000 2 Q Oct ty ns ee <5 65 eae wee eween 163 John Burnham & Co 16 John Burnhem & Co. | 19,400 Am. Commd il 9 10 
3,000,000 4 Q Aug. 2,°15..Corn Exchange 204 Mann, Bill & Co 309 Mann, Bill & Co 3,000 Big Cotton 4 t 4 2 
1O.W0000 TF Q Oct i, "30. eet Mational.....«cssceex S75 John Burnham & Co SS2 John Burnham & Co. 3,900 Big D » om ts ‘ / 
3,000,000 q Q Oct 1, °18 Hanover §20 Mann, Bill & Co 630 Mann. Bill & Co | 7,000 Booth 40 v4 4 
DOO, 000 Harriman out) Joi surnham & Co 35 3) John Burnham & Co. Be coo ee ‘" eg boy a *s ; 
1.500.000 12 S July 1s Importers & Traders S00 For és { 6,600 Butte-N y 2%, 27% Ye ; 
2050000 7 S July 1,°15..Manhattan ($50).......... 300 ‘ 310 | —— pecmernegen =" Lye 96 ity : 
6,000,000 3 Q Aug. 10,°15..Mechanics & Metals......... 248 Manm. Mill & CO. .scecd 252 3 a 9 " Anse } 
2.000,000 4 S July 1.°15..Merchants ($50) ee 170 John Burnham & Co 176 - ' goo ¢ a Ariz. S "4 . “ay “2. ‘ 
5,000,000 4 Q Oct Ry OY ere 390 Mann, Bill & Co........ SS =f 12.500 Fir Nat oy 4% ‘7 m 
1,000,000 4 S Sept. 50,°15..Union Exchange........ 134 John Burnham & Co 140 | 1,200 Fi 45 44 4 : 
ne a = — —_ a ‘ ————— siete : 5,450 i ly's 1 1 | 
eer Of ae Al ’ rey ry r i4 , j 7, 70 vie r. 19 17 18 
Stocks INSURANCE, REALTY AND SURETY Stocks | Las ——-. i. / 
COMPANIES | | 2100 Howe Sm. ae 44 
eee _, eo 7 . 7 = SS 4,500 Iron | 2 70 70 
Amount — Dividend — a iby . a 
Out- Per Pe- Security Bid for-—— --———_Of fered rf 514, 54%, 
standing Cc. riod Da At By At By ) 13 tj 14 
$5,000,000 14% Q Spt. 50.°1>.. American Surety 115 John Burnham & Co 12 John Burnham & Co M 80 80 80 - 
5,000,000 4 Q Avg. lo.'lo..Bond & Mort. Guarantee 2hs aa oe - = 
DAO july 1,°15..City of New York 120 Grannis & Co inn Grannis & Co I ; 29 7 ° 
2,000,000 25 SJIL& J. Continental ‘M) = =John Burnham & Co 36 me ou 
25010, 000 i SJ. & J Fidelity & Phenix 320 Grannis & Co s2 John Burnham & Co t 30 30 20 . 
6.000.000 3 £Q Spt .'1) .Lawyers’ Mtg 175 John Burnham & Co L176 nb a 2% ily s 
20000, 000 15, Q Oct 1,°15..Mortgage Lond 117 121 . ul . } oles 
2 000,000 3’ Q Oct 1,’15..Nat. Surety 200 » OR} n. M ) 44 7 
Kendall. 11 10 10 
Pick PY th Hr 
Stocks TRUST COMPANIES Stocks Pe 
Merger. 18% 18% 18k, —10 
Amount — Dividena —— 4 “%g 5 : 
Out- Per Pe- security. ——-Bid for———— ——_—Offered ———_— mu 2 
standing Cc, riod Date At By At By nd Y 3) 58 56 
ee a hi Bee occ casndsccdetestutada 348 Mann, Bill & Co 369 Mann, Bill & Co pf. 2 2% 1% 
10,000,000 5 Q Oct. 1,°15..Bankers ..... PEP er ree . 435 John Burnham & Co 445 John Burnham & Co. SONDS 
3,000,000 10 Q Oct. 1,°15..Central .....ccccccccccccecs 1000 Mann, Bill & Co # ts - spare cael a Te Ga lie 
2.000.000" T&T Q Sept. 30, '15..Columbla ....ccccccccccceccs ih) Grannis & Co now John Burnham & Co “1,000 Ww Pa 34 4 3 Zhe 
3,000,000 Ak Sec. 6 kc ccckcddscectees 110 Mann, Bill & Co........ 420) Mann, Bill & Co. = 
10,000,000 6 Q Sept. 20.'15..Guaranty ...........cccees -. 560 ; -- 670 John Burnham & Co. TAIT O 
4,000,000 1% Q Oct. 1,'15..Lawyers Title Ins. & Trust... 100 eoncene ae ‘ GRANNIS & CO., Inc., 
2,000,000 6 Q Sept. 50, 'lo..Metropolitans . #0 John Burnham & Co.... 410 Mann. Bill & Co Suocessors te 
5,000,000 5 QSept. 30,°15..Title Guarantee & Trust 385 Mann, Bil! & Co. - 290 John Burnham & Co. P. E. GRANNIS / 
2,000,000" 5 Q Sent 1,°15. .Union ‘ . HO John Burnham @ Co.... 350 “ SPECIALIST IN BANK, TRUST CO. AND 4 
2,000,000 6 Q Sept. 30,°1IS..U. S. Mortgage & Trust.... $375 Se 8S5 “ INSUBANCE CO. STOCES 
Sincluding 1 per cent. extra. " Tel. 690 —_ 
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ONSOLIDATED STOCK 















































+ 
o “ [ EXCHANGE 
Lit i. seme 
) Uu I a e Fi eek Ended Oct, 23 
FE Open. High. Lew st 
—SS= = = = —_-———— —EE —— ae m 3% 2% <% 
Fe 43%, 45% 4 44 
a —— — os: ‘ G7, 68 6 ‘ 
04% HQ 8% » 
Stocks PUBLIC UTILITIES Stocks ca oo 
f ou rN Ct ‘ 
ae — ie : i% 14 r 
Amount Dividend —— 45% 8% 4h, 
Out- Per Pe- Security. Bid for ——Offered 24% tay 4% 
etanding. Cc. riod Date. At By At By 21 27% 20% 
lL rer .. Adirondack Elec. Power..... 15 Berdell Bros........ 1 KE. &. Rand . : . 
BE 5. sa ted ewne : AREA EES parte - 56 - LET? 50 Berdell I ‘ re 
3,4W),000 2 Q Oct. 1,°15.. American Gas & Electric.... 10512 H. F. McConnell & Co 10415 H. F. Mec ; 
1.668000 1% Q Aug. 2,°15.. me BE. ccces EO Oe en 481, Williams, Dunbar & 49 4 . Ti% ¥ 
: 15.3 4212 Q Aug. 2,°15..American Light & Traction.. ‘41 - Coleman. 343 “é wits 107 on 
14, 1% Q Aug. 2,'15. eee tcdhcicasa epee 107 ve 109 “ ne 
8.2 1 Q Sey 1,°15..American Power & Light 60 H. F. McConnell & Co.. he : ‘ mh OD 
3.119.800 142 Q Oct. 1,°15. A Ee er ee “<< i + ioe 0 57 
2,995,000 4 July 1,°l4..Ameriean Public Utilities 0) Wms.,Dunbar & Coleman. 34 " 4 
3,914,000 146 Q@ Oct. 1,°H. I EE ee ree pe ; 64 H. F. MeConnell & Co on “ 2 ‘ 
| ee .. Amer. Water Works & Elec.. ij Dominick & Dominick 7 Dom & 1 
/ cs. - se weembind Do Ist pf. 7 p. c. com.... 52 , _ 2: s ‘ ‘ 
4 10.060,000 kph dean” ese Do 6 p. c. participating pf. 15. i) : ‘ 
* or . . "2 ~ - - “4 
4,550,000. : Carolina Power & Light...... = Bergell BTOG.s. 662026004 =) herdell t ‘ ‘ a 
$95,700 154 Q Oct. 15,715 Do pf... ry eee cocccce 86S os A rae MEDT mH : : ‘. 
f 14,718,380 ly Fuly 1,34. .Citios Servis. c4.cacccscce P Zl. Williams, Dunbar & a) v I ! h 
26,168,426 2 July 1,'14 A rr ae oo = Coleman. tk 6 
SR. ns Sat Seeded Colorado Power..... ‘ cocee ae i pe a ‘ 
425,000 1% Q Sep. 15,’°15 a ere ‘mums OO - NT ‘ ‘ 4 
} £900,000 1 Q Aug. 2,°15..Commonwealth P., R. & L. mo) =H. F. McConnell & Co 56 “ 6 
f BS 16,000,000 1145 Q Aug. 2,°15. OD. bdcwicaacccnsees oe SI Wms.,Dunbar & Coleman. S2 s 
15,600,000 2 § July 15,’15..Consol. Traction, N. J....... 70 B.H. & F. W. Pelzer 72 B.H.4 \ p 
| 3.652,000 er ..Dayton Power & Light...... 3S Williams, Dunbar & ‘2 Wr ! - 
40465, 500 1 © Oct. 16,'°H.. ee eres rs re a = Coleman + } i ‘ 
1 TH OM Electric Bond Deposit i Gl Wms., Dunbar & Coleman 67 Wr I . ‘ 
2,000,000 114 Q Aug. 2,’'15..Electric Bond & Share pf.... 144) H. F. MeConnell & 10 H. I ( 
ME Ge «cs. ptunande ..Elizabeth & Trenton......... 22 B. H. é& F. W. Perser. <<< 
180,300 saree Gerwe an. Ss. 32 Z sabes 
De 54  év kenseede .. Empire District Elec. pf...... 66 Wms.,Dunbar & Coleman 7¢2 Wins 2 
ED ns as savenoes .. Federal Light & Traction.... 10 H. F. McConnell & 14 HAI ( 
' 2,500,000 ! Sept 14, A ee eer - 0 : “0 
L000 G00 ..Gas & Elec. Securitie 6 Wms., Dunths ‘ leman 7) Wms.,I I a ! a 
) (HH) GHD Do pf io - “t) ‘ 
% 
9,969,506 6QSep., 1,’15..Middle West Utilities pf..... GS A. H. Bickmvure & Co... 69 H. | 
4,585,001 ‘ - . ..Northern Ontario Light & P 10 H. F. McConnell & Co. Pa) Hq. ( 
2,460,000 S July 15, 15. OE PERSE ES PT Oe ee - DO = - 53 
Re a6. we  ea’eaaace .Northern States Power...... 29!5 E. & C. Randolph...... 301, I. & ¢ ‘ 
BS6,70 ( bet. 15, °15 OME. ci cc wtwneseesaseee SG = S7 ; ‘ 
150.006 Ozark Power & Water er 1D Wms., Dunbar & Coleman 25 
82,109,500 4 Apr. 13,’15..Pacific Gas & Electric...... . i Berdell Bros D414 Ss Pere 
9 895.200 Q Aug. 16, 15. ie I 6 6.05.3008-008 Wm., Dunbar & Coleman Sj F 
' 16 OOO 00 Q Aug. 15, °15. Do old pf.. TrTeTcr rs SU Sntro Bros. & C« 
<4 OE Q u 1,°15..Pacific Power & Light pf White. Weld & “o White \ $s { 
GAG BOO 2.6 4s weescese Republic Ry. & Light - 14 Wms., Dunbar & Coleman 15 Wr D 
5191.40 Q Oct. 15, 15 2 Saree peewwaa » 61 H. F. McConnell & Co.. 63 
“. fer ee 6 oRiverside Traction ...ccccce 14 B. H. & F. W. Pelzer.. 
| SOG 4s. «oc oben ‘ ear ere « &2 - ia 
10,400,000 ] Q Aug. 15,’15..Southern California Edison. as H. F. McConnell & Co.. 77% H. F 1 x2 a 
4100 01K 1 Q Oct. 15, 15. Do pf. LE ee ee « 82 ic, oe ‘a po , . 
9 343,150 eae | Yeates . ..Standard Gas & Electric..... 5144 Wms.,Dunbar & Coleman G Berd ’ 
1.784.915 *1 Q Sep. 15, ’°15. IE Beet ca cawaemnais > Ba _ Ox WF M aie oa 
20.000, 000 .eee .- Tenn. Ry., Light & Power.... 7 H. F. MeConnell & Co.. s Wms.. 1 6%, ‘ " 
7 ° cats w Orn “ on 1s 4 ‘. 
10,250, 006 14 June 1,’14. DO ME. accccece oo WO ——— 
9 1665 Toledo Trac., Lt. & I ‘ 12 Wm., Dunbar & Coieman = 16 & 
7 GST7.0UK Do pf 314, “ 5 er 
6.899, 104 1 July 1,’14..United Light & Rys......... dv H. F. McConnell & Co 411 4 4 4 
T.713.600 116 Q Oct 1.28 Do Tat Mn os. .cvcssccvsse GS 70 HI 1 BY “ 
See clk. weaneees ..Utah Securities 15 ” Int, Berd | , ‘ o 
10,404), C4 ] Q Oct. 15, '15..Washington Water Power.... 68 White, Weld & Co...... 72 Wi \ 
"70.000 Tester BE ic. cas oes aun 19 Wms.,Dunbar&Coleman 19% E. & err pA 
14 pongo ecccece ee Paar oe yee 19 ns unbar &Colemar = Light & Traction Co 
eer 85 Meads . ae : . ; PREFERRED STOCKS 
*Payable in iy +Ex dividend. fAnnual rate, 5 per nt. §Annual rate, 8 per cent. . : 





Amount 
i Out- 
' etanding 
[ $4,495.76 
4,495, 764 
8,000 000 
[ 3.000 44 


T5000 
2.091), G20 
6.000 OO 


— 


S04 LU 
HOC .QUO 
6,000 O14 


1,760,000 


21 
7 


5,925) 
3,600,000 
4,600,000 


10,457 OM 


rt) 


6,500,000 


19,000,000 








6,077,130 
1,416,700 
10,000,000 
10,000,000 
10,600,000 


10,000,000 
1.000.000 
10,000,000 
895,400 
60,000,000 


3,000,000 


®Ex dividends. 


1915. 


1% 


1% 


ly, Q 


INDUSTRIAL 


AND 


MISCELLANEOUS 





— —-Bid for 


- Dividend —— 
Pe- Security. 
riod Date At 
Q Aug. 16,’'15..American Bank Note... 44 
Q Oct 1, °15 PT, cto scccccseucesecse - 40%, 
M Sep. 20,°15..American Chicle........ os wee 
Q Oct “a5. DO DE. 60:00 0:80.00400006 ee 8 
Q Oct 7,°15..American Graphophone . 107 
Q Aug. 16,715. DO PE. sccas senesens ee 110 
Fet 1,'12..Auto-Sales Gum & Choco..... 6 
S Aug. 14,°15..Porden'’s Condensed Milk -- 100 
» Sep. 15, °15.. SS rere reer «- 105 
Braden Copper.......ccccesce t14 
Q Aug. 1,°15..Burns Bros. pf.......ccece on Oe 
Q Sep. 30,°15..Celluloid Company.....-+.eee. 145 
66 0beede «steel POM +s cae eocces 1tr% 
ossetennawe err eres ceccee 4 
. Computing Tab. Rec....... 44 
» Oct ] 15..Del., Lack. & Weste Coa tie 
Elk Hern Fue 1S 
Q Oct 1.°15..Great Western Sug 1a 
Q Oct. 1,°15. Do pf. 106 
..Guantanamo Sugar (fF 6S 
Q Oct. 1,’°15..International Salt ” 
Q Oct 1, 35. MeCald Cate. pt... cccesssss & 
July 21,°15..New Jersey Zine 0 
Q Sep. 30,’15..Royal Baking Powder..... -- 148 
Q Sep. 30, ’°15.. BO Bsc sw ccscscsencuese ee 103 
S July 10,’15..St. L., Rocky Mt. & Pacific ws 
Q Sep. 50.'15.. ee a Errere Te eoce is 
QAug. 2,’15..Stewart Warner Speedometer 7h 
Q Aug 2, "3s. Do pf. ‘ ‘ ae ee 
Q Sept. 30, '15..Singer Manufacturing....... 24 
S July 1,°15..Union Ferry ........-0. eoee SS 


tAlso 244% in commor 


stack 


tincluding 144 per cent. extra. 


By 
Dominick & Domini 


z 


Williamson & Squire... 


F. S. Smithers & Co.. 
Williamson & Squire.... 
Prorzheimer & Co 
Spencer Trask & Co.... 
Williamson & Squire... 
FE. S. Smithers & Co.... 


Williamson & Squire... 
F. S. Smithers & Co 
iw: F.. Button. & Co..... 
Gilbert Eliott & Co 


Williamson & Squire... 


White, Weld & C 


Williamson & Squire 


& Co 


Robinson 


White, Weld & Co...... 
& 


Williamson Squire 


{Including 


M4, 


LN EGLINTON & CO 








| ic : 
| v4 »he > isge Place, New York . 
| Stoc its anover 
Wilson & Chardon 
—— Offered — ' ee ee of : 
At By , ; - 
“a De oancway, N.Y. 
108 Williar and Bonds 
90 ' ARGI 
10% - 
“/- 4 rzcttenai Lot 
: tements of ex a- 
111 M ‘ cs | Certif : 
108 ed to our elie: OF 
914 Pfor n and protectic 
110 3=Spence ed Tel. 1 a 
| aa V — a 
Ay | | 
3414 Binder for 
47 ay a | 
; HE ANNALIS1 
SO Willian 
20 - r = 
id EFR six weekly 
106 THE ANNALIST 
71 Gilbe astened in a handy 
G0 Wi thout difficulty, 
9 Wh , a useful book fon 
2905 Wil ‘ 
158 RICE, CLOTH, $1.25 
105 
32. ~—- Robins é ge prepaid in the 
72 nited States 
76 N hite We f 
109 eh TT 14 & 
210 W illiamss : HE ANNALIS1 
42 nes Square, New York | 
per cent. extra 
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| A faulty accounting serv- 


r : Tes : 
| Annalist Open Security Market} «= <° “-# 


L ! | What proportic on of your prc of- 


—_ ee ~ . its 1s leaking g away in waste ? 


Stocks | MUNITIONS COMPANIES | Bevin Do you know positively at the 


eo 





end of eve ory month whether ' 








: ; — —— ; your business is paying and 
Amount — Dividend ———~ 
Out rer Pe- Security Bid for— —_.___ Offered evhat it is costing you: 5 
standing Cc. riod Date At By At By A properly arranged method in- 


1 & ¢ 1S I I Hut me 


Rg a a a Aetna Exp IVER .cccccces oo Lt ‘ “ tt ) . | nm cludes Perpet ual Inventory Bal- ) 











=. S000 I -? In Do rf ereeee i ee SS "Sr a a 
. Qe - " DO PL. .scereccccce Pp nant Piatt & 6 ances and Unit Costs on produc j 
3.000 000 4 Q Sep. 10,°15..At Powde eee ot ae e 20 -_  j}<- © ~ aka Oi Cjilber Elio x : d | 
- ion ¢ s $. 
10,000 #216 QO ee a ee ere 10) é‘ coxan, 8 n and sales 
eo to .. —_ hee Charles D. M 
: 4s arles ontague 
SIONS 1 Q Sept. 30,°15..Canadian Explosives ......+ Wn 15 ‘ 
heou ce It, Q Oet. 14, '1 EES OO > Sieg ee creer ah 11 “ wen pees 1389 30 Honea se 
2500000 1416 Q Get. 2,°15..Colt Arms sala e iia eae’ » 825 “ a "~ “ NEW YORK 
: There are man pract ul sugqaestions 
20.428. 708 710 Q Sep. 15,°15 .Du Po ‘owder common.... 14S 7 coco S00 Williamson & Squir of great value in the booklet on me 
16.008, S00 1% Q July 26 ID Do pf ee ee er se BOO . err, Gilbert Elliott & ¢ chanical accounting. Free o request 
PAD DL I SOME Lic cescescese « tie ” ite ce Se 
SGT OO a eee ey cngegne ey y 145) 35 " =! 7 ' 
7,150,000 > Q Sept. 25,°15..H ' eee oe £202 “\ amson & Squire °“S Williamson & Squire r 
5,200,000 1% Q Aug. 15,15 Do pt ie tas began (OES (iilbert Eliott & Co 117 Dominick & Domini 
' - > ' 
1,000,000 | Q Sep. 15.°15..5 iZ Arms cieeuceeckes ih . 405 Gilbert Eliott & ¢ i 
1.000.000 6O \ ree \\ t Repeating Arms.Jthw Rtob n & Co wie Robinson & © 
*Including 1% per i . xtra | & | ri extra including 4 per cen xtra 


— 3 , “Che New 


Stocks OIL ISSUES Stocks REPUBLIC 


a 












































sé ‘ mF ' ' Bilis . A Weekly Journal of Opinion 
Amoun ’ l : 

Out Per le Soc ty - Bid for — Offered — 6 AGAZINE 
Sout Pere . — - = THE M y 
S.755,000 10 Tuly 1, °15 Ar »-American Ol] ..cccece 1th W. ¢ es & Co 17 W. C. Coles & OF THE HOUR 
5.000.000 ) Q » 25, °15..Atla Pete 2 ccncénsece ae ~ ido : Wal Politics Econ ymics 

“OOOO0 20 A Oct. 15,'14 rne-Scrymser erbneonma es 0 — nf PF Pforzheimer & Co . Literat > 

- isons ra — i erature 
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I ) Ho) 2 » 1 
l ) 109 rw 4 4 
1% ) Sv SZ 2% } : 
l Q bt SG 
QQ l { , 
1 O . 
74% (% 71% +6 
1%; Q 11°37 111 
1% Q 116 115 
i Q “ 
2 Q 124% 123% 12 q 
> Q 2a es J 
1 
| Q 110 ) A 
776 3 > 
in) “vg >t » 
1% Q HS , 1 
OG Mj 1, 
I 47% 1 
yf Q Tt ii a 
I i lh ) 1% 
1% Q 7%, 106% A j A 
SA 101 1M) I % 
SA 114 l 1 
154 iZs ! es | 
SA 11¢ 10 ; 
SA He ) yr, 
SA 754% «7A 7 : 
_ 1%, l t 
yh } 1) 
A ) IS4 Lost, 2 2 
i) 
] Q NT ‘ <we 7 
1 ) Lots ! 1y% 
Ht, 1) 
| «) 7 
i 
& ; 
SA 5 5 
1 oO 9454 ») ALA A 
l ) LOS 10S 3 
; ) 3 . j 
4 rer i) OD ) 
‘ 
1934 2 
) is 11 } 
~ 4 
2 Q 172% 166% 17 
4 Q St) s 
> e- rh, m4 $14 
1% Q 107% «107 ri 1, 
«= q ol l 
l Q 
I Ss it} 7% 1 
° 
1 
Bb, , 
. SA W% DY, 2 
6 SA 127 DT 
1, Q at ) 
Q y 
- . 
1% 21% 14% 4 1% | 
4 SA Re) 
SA ) 
i»? Q 1) ) 
4 9 52 7 
: 76% 77 } 








1% Q i A 
i4% Q 113% 105 { 
% Q 107 10 107 
1 s ’ 
Ly, Q SS Sh} gy 2 
1M) ; ) 1 
i i% 
1% 109 10 ) 
122 115 1! > 
87 Q 1Ow 
! Q ) 
“ 
- Q 148 1G 14, }! 


Sales. 
} 
} ) 
70,370 
7 A 
» ) 
iD 
13,400 
’ 
“) 
qT 
71,4) 
) 
» ) 
Ww) 
- 
l 
1) 
] ’ 
2,400 
+4 ) 
’ 
71,000 
’ 
; 
2 ’ 
1 
”» 
1 ’ 
Q9 
10 ") 
; 
” 0 
i 
7 ”) 
7 ) 
‘ 
» } 
) 
‘0 ’ 
m 
11,000 
1S 
Law 
) ) 
) 
' ] 
l ) 
“) 
1404) 
) 
) 
) 
~ "> 
) 
1 ) 
} ’ 
1 ”) 
} ) 
’ 
S30 
) 
’ 
tO 
1.700 
1 
15,200 
oo D4 
>, (KD 
+? ; 
1.250 
Ti) 
L100 
7.200 
Hd 
1G S00 
1.500 
” 
TOO 
PL OIS 
27.70) 
100 
24,4000 
Low 
1 4) 
KM) 
whe 
he 
mH 
100 





a tte 














- New York, Monday 





Ranoe 
—for Year :$:4.— 
High. Lew. 


t 


1 
3 o 


73 72 
20! 1 
6 3 


B21, 2016 
49% 30 

4044 264 

15 7% 

. ° 

43 854 
60 

O71 

1K, Is7%e 

99 373% 
95 70 

28% 195% 

95 TH% 


1115; 


_ ara Se => tt itieton tt ete ere 
eé 


BO, 221% 
57% 4014 
*s4 *S0 
£965 *92 
165 159 
115 110 
127 125 
120% 109% 
115 10314 
1914 14% 
163% 10% 
O54, 50 


10% 4 


36 19% 
113% &2 
118% 11314 


/ 112 82 
118 114% 





10% 6% 
41 3014 
7% 7 
134% 13 
742 65% 
2814 2014 
o2 491% 
4 SO 


108% 106 


05 8] 
105 90 
nm 2614 
101 Sh 
9 5% 
21% 17 
G4 118 
23 207% 
118% 111% 
36 2S 
3S 26 
105 101 
A SO 


190 160 
117% 110 
141% 125 
87% 61 
70 65% 





133 128 


&7 67 
24% 16% 
16% 10 
351~ 28 


60 26 


‘ 
‘ 527% 41 
103% 101 
110 110 
169 16614 
144 35 


* 139 120 
119% 


86% 80 
52 40 
105 100 





69 os 
96% 77 
45 35 


Hig 
1944 
ro 
”) 
san 
*70 
G2 
ot 
aot 4 
‘ 
1 
- 
100 
8G0O5 
cs 4 
it} 
>? k 
it} 
60 
6D 
10) 
1D 
IS 
oS] 
115% 
SOL, 


119 








oe? 
110 
4) 
19 
4 
) 
TS 
4 
i) 
18, 
61 
OT % 
112 
xs 4 
1? 
oH 
109 
ee 
Q2 
10% 
9} 
1124 
9 
o 
9% 
167% 
164% 
102% 
403 
SO) 
50 





_ October 25 
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New | York 








Rance 
——for Yeer i915 
Date. Low 
Oct. 11 tits 
Api % +4 
Mar i pa} | 
Se} 112 
July 23 *70 
g.1% lly 
Oct. 22 edly 
J 1D 1G 
Oct. 11 e 
sep 25 } 
Sep > 9014 
FOU 
+ oo 
_ 197, 
ct. 11 dan lig 
ct. 1] =6 
une 12 Ss 
June l2 20 
ct S 165 
Sep. 29 1645 
Oct j 138 
Oct. 2S 82 
Sep. 15 (MIS. 
Oct. 14 241%, 
Oct. 20 05 
June 14 TM, 
“ct. 11 11, 
Oct. ZZ 24 
Oct. 14 vi 
Oct. 15 {1g 
Sep. 15 SO 
Sep. 2 ba) 
Apr, 22 175 
Jan. 20 112 
Apr. 10 112 
June 21 116 
Apr. 19 99 
Oct r 165, 
Apr. 29 105, 
Oct. 11 19 
Oct. 14 IS% 
Oct. 15 70 
Oct. 14 oy 
Oct 4 S 
June 4 90 
Jan. 9 109%, 
Apr. 10 Ho) 
lan. 14 NO, 
Oct 5 19216 
Cnt 5 15% 
Apr. 19 bad 
Apr. 19 od 
Feb. 16 6 
Feb , 18 
May 5 1 
Oct. 11 205% 
Oct. 15 DA% 
Apr. 26 76 
Apr. 19 107 
Feb, 15 *HIS 
Oct. 15 ao 
Oct. 22 99 
Sep. 15 10514 
Sep. 29 Ss 
Apr. 1: 924% 
Oct. 11 D 
Oct. 11 19 
Oct. 11 4 
Oct. 19 07 
sel 4 1 1-5%q 
(oct 11 1h 
jan. 11] 16 
Jat 1} a) 
Oct. 18 60 
Mar. 8S 165! 
il 19 112 


Date. 
Jan. 7 
Keb. 3 
Mar. 4 
Feb. 2 
July 25 
Api l 
Mar. 2 
J ine 25 
July 14 


July 20 
Apr. 29 


Aug. 27 
Sep. 1 


Feb. 24 
Feb. 24 
Feb. Lo 
Mar. 24 
Mar. 15 


Jan. 26 





Mar. 1 
Mar. 3 
Jan. 2 
Jan. 4 
Jan. 7 
Jan. 14 
Apr. 19 
Jan. 2 
Jan. 2 
Oct. 22 
Jon; 7 
May 15 
Apr. 29 
Apr. 22 


Jan. 20 
Apr. 15 
Feb. 24 
July 7 
Jan. 2 
Jan. 16 
Jan. 19 
July 10 
July 10 
Mar. 3 

Mar. 15 
May 10 
May 28 
Feb. 20 
Mar. 6 
Oct. 22 
Oct. 19 
Jan. 6 
Feb. 24 
Feb. 4 
Feb. 15 


Oct. 25 
Feb. 24 
Feb. 24 
Aug. 24 
Jan. 18 
Feb. 15 
May 24 
Jan. 18 
Feb. 15 


Jan. 7 
Jan. 15 
Jan. 5 
May 27 


Feb. 24 
Jan. 9 
Jan » 
Jan. 11 
Feb. 17 
Keb. 2O 
June 15 


» Jan 6 


Sep. 14 
July 8 








May 6 725, Jan. 11 
Jan. 19 65 Feb. 25 
2 Feb. 9 
125) June 25 
50 Jar 28 
101 Apr. 27 
154 Jan. 6 
15', Jan 2 
Oct. 23 i8 Jan. 6 
Mar. 2 x» July 12 
Mar, 15 94% Apr. 27 
Apr. 26 51 Jan. 9 
Apr. 26 67 Jan. 15 
Oct. 8 17% Jan. 6 
Oct ~ 1K) Feb. S 
Feb. 15 Ss Sep. 15 
Feb. 15 24 Sep. 15 
Aug. 11 106 Jan. 4 
Apr. 19 23 June 8 
Mar. 3 70 Sep. 17 
Apr. 19 i Sep. 28 
Apr 4) 10% Sep 
Apr. 19 1“, July 
Oct. 21 42 Jan. 4 
Sep > 99 Jan. 29 
Apr hy 112 Apr. 16 
Apr. 30 S114 Sep. 9 
jan. 27 120) June 23 
Jan. 22 116 Apr. 3 
Jan. 28 119 May 25 
Aug. 27 6S Mar. 25 
Sep. 29 100% Mar. 27 
Oct. 25 9% Jan. 4 
Oct. 1 79 Apr. 1 
May 1 44 Jan. 4 
Sep. 10 104% Jan. 4 
Jan. 5 14% Aug. 3 
Oct. 21 4% July 28 
Apr. 27 11% Feb. 24 
Sep. 22 561% Feb. 26 
Oct. 11 &11%4 Mar. 1 
Oct. 20 30 June 29 
Oct. 9 75> )~=—s Ang. 11 
Oct. 7 50 Oct. 7 


Stock Exchange Transactions—Continu 


Amount 
Capital 
Stock Listed. 


STOCKS. 


Denver & Rio Grande pf.......... 49. 778,400 
Des Moines & Fort Dodge......... 4.285100 
Des Moines & Fort Dodge pf...... TOHS,500 
RIE: Is o's 0b aioe, an oe ents 1 ASO 
Detroit & Mackinac... icccciccsses 2,000,000 
Detroit United Rallway...« << siis<ces 12.500, 000 
Distiller Securities Corporation... 40,845,900 
es TO al pho dre doen wk 41.1100) OOD 


Duluth, South Shore & Atlantic 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 
Du Pont POwaer We. i.-6.60cc 60 ska dee 16.068 S00 


19). 586,200 


EK STMAN KODANK 


Electric Storage Battery....... 16,120,900 
Erie or S ihre ha hie Bate ge 112378. 900 
BES: DEC WE. bois once os ani aes 17, S92 400 
| Rn ee eee Oe 16.000, 000 


PEDER AL. MINING & SMELT... 6 900,000 


Federal Mining & Smelting pf... 12,000,000 


GSENERAL CICA Les 60 c:00:0 00% 11,400,100 


General Chemical pf...... 15,204,900 
COP OE TO CEIEE a. 650000 550.800 dimes 101,500.80) 
Cee DONORS 6 nike S dt deuawe 16,1S4.S00 
eae V4 573,500 
taneerece tie. Bh Sods dwwansecs i 60,000,000 
Goodrich (55. 7.) 42 Ob. é vies ess0s 28,000,000 
a ee eee ee 15,000,000 
Great Northern pf..... 249, 476,500 


1,500,000 
17,441,100 
20,724,900 


Great Northern ctfs. for ore prop.. 
Greene-Cananea Sear 
Guggenheim Exploration! 
H AVANA EL. RY., LT. & POW 
Havana El] Ry., Lt. & Power pf 


15.G00,000 
15.000 000 


Helme «(G. W.) Co.. eaeua ae 1000000 
Helme «(G. W.) Co NE eae a Gums are OOOO 
Se” WN ks i wa wes od eied a 11,000,000 
Fomestake Mining: ... o.0<2:0.<00-6-06 25,116.00) 

LLINOIS CENTRAL............. 109,286,000 


Inspiration Consol. Copper?+ 15,584,540 
Interborough-Met. vot. tr. ctfs 16,000, 700 
WE a noes wee 2804500 

103,799 
12941400 
26.500 


Interborough-Met. 
Interb. Consol. Corp. v. t. cfs., shrs.. 
Interborough Consol. Corp. pf 

International Agricultural ........ ‘, 
International Agricultural pf..... 12.970.500 
International Harvester, N. J....... 30 000,000 
International Harvester, N. J., pf 29, 997,500 
International Harvester Corp.. 40,000 000 
International Harvester Corp. pf... 29,992,500 








International Wickel. ...c<csewcas 38,971,200 
International Nickel pf......cees- 8,912,600 
International Paper Co......sece.~ 17,442,900 





9.70 
2.3340,000 
1. 98S,700 


International Paper Co. pf......... 
lowa Central 


oo ee | ee er 
K* N. CITY, FT. SCOTT & M. pf.. 15,510,000 
Kansas City Southern........ 30,000,000 
Kansas City Southern pf.......... 21,900,000 
Bayeer (Fuius) BO Cees. 6. cssicisc sin 4,991,100 


L757 909 
2 G00 400 
1,426,800 


Kayser (Julius) & Co. Ist pf. 
Keokuk & Des Moines.. 


Kings County E. Light & Power.. 





POMe CRS By CI 6 kd osc rwcgav 6,000,000 
mrenge (6. CB): Ce Obi 6 éccdeesa der 2 450.000 
TT ACKAWANNA STEEL CO...... 35.000, 000 

er eT > ee eee ne 10,700,009 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf....... 11,840,000 
RAR PROSE sa ccdiac.8s 208 Sw dasnat GODOT TOO 
Li Se Ee eee me te oF are 21.496 400 
APS om a: | Sa aa eee 15,580,700 
NN: I ng calc fo aad rg a are SANE ae 12,000 000 
Loope-Wiles Biscowit .... csicacece § 000,000 


4.915.000 
2 00,000 


Loose-Wiles Biscuit Ist pf........ 
Loose-Wiles Biscuit 2d pf. 


LORIN. C2") EP aie.cinie 6d oe oe eeaes 15,155.00 
Loritiard (P.) (0: O06 666s cs<siee 11,277,400 
Louisville & Nashville............ 72,000,000 
M ACKAY COMPANIES ‘ 1EGSO 4M) 
e Mackay Companies pf sed 50000 00) 
Manhattan Beach . ee ree 5,000,000 
Manhattan Elevated gtd........... 57.146.000 


5,000,009 
eee 2.577500 


12,952,200 


Manhattan Shirt Co 
Manhattan Shirt Co. pf 


Maxwell Motors. coe seeeccscees 
Maxwell Motors Ist pf............ 12,540,100 
Maxwell Motors 2d pf......... 10,455,400 


15.000.000 
T507 FOO 
50,257 500 
TOTS OOO 
ob, be bad eve deD 
18.7238,000 
a 12.41.5,000 
Cickss coe eee 
SOO 
12.6055, 400 
SOW) 


May Department Stores 
May Department Stores pf 
Mexican Petroleum 
Mexican Petroleum pf. 
Miami Copper?t+? 
Michigan Central ; 
Minneapolis & St. Louis 
Minneapolis & St. Louis ‘ 
Minn., St. Paul & S. S. Marie.... 
Minn., St. Paul & S. S. Marie pf 
Minn., St. Paul & S. S. M. leased line 11 i70 














Missouri, Kansas & Texas........ 65 200, 200 
Missouri, Kansas & Texas pf 15,000,000 
Miasourl Pace .<4.0 06000004 S5.112,500 
DOA TRIE Sa ois id siale- bid aaisew ace 27 .15,.300 
Montane POW? Bi sicias ccc cccccawd 9 700.008 
Montgomery Ward & Co. pf........ 5.000.000 
DEorrin & TUG ET . 66k 6c isc<s cea wne 15,000, 000 
NASH. CHAT. & ST. LOUIS..... 16,000,000 
~~ Dational. Bincwit CO. . .6 006866 cs POSE O00 
National Biscuit Co. pf............. 34, S04, 500 
National Cloak & Suit............ 12,000,000 
National Cloak & Suit pf........... 5.000.000 


National Enameling & Stamping Co 15,.591.S00 
Nat. Enameling & Stamping Co. pf 8.546.600 
Mattionnl Taeee: Go. sc. é2ss cv tcn seer 20,750,000 
National Lead Co. pf. ....0-sccces 24.465 GOO 
National Rys. of Mexico Ist pf.... 28,851,000 
National Rys. of Mexico 2d pf......124,571,409 


Nevada Con. Copper Co.ftt........ 9,997,285 
New TOrm AP BUGMS ss 6 iccikc cess 10,000,000 
ee re 197,555,100 
New York, Chicago & St. Louis.... 14,000,000 


5,000,000 
11,000,000 


New York, Chicago & St. L, Ist pf.. 
New York, Chicago & St. L. 2d pf.. 





Last 
Dividend Paid 
Date 
Jan. 15, °11 
vet le. EE 
Se} 1°15 
On 51, °12 
Sey 1, 15 
Oct. D 
ret. iD 
Wet. 1 15 
Feb. 20. O07 
Apr 9, ‘OF 
Jan. 15, ‘09 
Sep. 15,°15 
Sep Pag Fs 
et l WD 
Oct. 15.°15 
wet. 15. °15 
May 1,°15 
Feb. 15, °1 
Oct 1,°15 
Aug 2,°15 
Aug. 2,°15 
Dec, <2, ‘a4 
Oct }. 15 
May 1D ic} 
May 15,°15 
(vet ] 5 
ret 1 > 
June 30, °15 
Oct. 2d ) 
Sep 1D 
ct 5 
Jar 15 133 
Met. 15,°15 
Sep 1,°15 
July 15,°14 
Sep 1, ‘15 
Sep ] 5 
Ang. 2,°15 
oct. 1h. °1h 
May 1, 09 
Oct l 5 
ay la, *} 
Aug = ie 
ret L.. 30 
Sep ] ia) 
nut 1°15 
Ciet 1 y 

Jan. 31 
Sep. 15 ) 
jan », ‘OS 
ct ) 5 
Sep 4) 
Oct y 
Ni DSi 
July 1 A 
ket ] 5 
vet 1, 15 
et 1. “30 
Aug. 10,°15 
Oct ] 5 
" 
Oct l 5 
Sey 5 
Oct ] 5 
Oct ] 5 
Sep lD 
Oct 1 15 
Au 8) 
Oct ” 
Aug. 16. lo 
Julv 29.°15 
July 15, ‘04 
Jar 15, 7°10 
Ovet , TE 
et ) 

On 1 

Ni 10 
Jar 30. °OS8 
Oct ] im 
Oct 1 ] 
(ret i 

Jul 1 5 
Au 

tet * 
Aug ] ’ 
Se; ] 5 
Jul 15, "Of 
Sep 15 
Sey MW 
Sep. 15, ‘1 
Feb. 10, °1 
Sep 0,°15 
Sep. 24,°15 
Aug ID 


d 


+ 


Net 


= 
483 
Changes. Sales 
24% > 
I ~~ 
& 
“4 
) 
i “) 
4 
Pays 77.4¢) 
1344 ON THM 
i, ” 
~ - 
i ) 
4 
ni 
44 
id t 
=" j 
1) ‘ 
4) 
1% ") 
! } 
nM) 
ve { { 


ee | 
A ) 
1% 2 “> 
1 (en) 
o ) 
12 “ 
l ‘) 
2 
0 
31 “0 
4 ict) 
114 mn 
my wm) 
by, uw 
%& ‘ " 
4?) 
rz ‘i 
4 a“) 
‘ 
( 
id 7 
13% { 
r , 
m4 a 


1 4 
» “ 
4 ( 
an 
{ 
t¢ 
ke SI {) 
bat wwe 
1% 0 
1 (nH) 
l 0 
4 ) 


4 
' 

‘ 0) 

, {) 

=% { 

) 

T 

on ) 

‘) 


a ) 

, ‘) 

} 

M4 iH) 
FY 

"® 44) 

\%y 10) 

1 i 4 

) M) 
VA me 
h 1) 








484 


Range 
—lfor Vear 1914.— 
High. Low 
115% «eto 
7s 19% 
3L% 1K 
“t 2% 
105% Mw 
90 gh 
Tay% GIK 
118% A 
2% 2% 
8S 70 
20 17% 
3 “0 
ow” Sot 
1S! peyzt 
125 106 
AL a 
20 a 
ey ay 
ot Gis 
101 On 
Mm Ih 
ht 7 
wy RY 
1G iy 
fin [Mi 
Hit 107 
i) me 
2% va 
4 1% 
3h 19% 
101 SN 
pag dA Ih 
172% 137 
RK R7 
ny sO 
27 1s 
ily, TS 
16% % 
25 1 
18 3% 
4! 20% 
5%, 2 
14 tal 
oy a 
26% 17% 
tiie 6 
get 1Oy, 
5S 1% 
19TK% 170% 
124% 120 
ah 1% 
+ BD 
we iad | 
oa NL2% 
284 14 
ay ns 
wh 2 
G74 myo 
Maly ya 
2 7 
Mey 2t% 
2407, 112 
17% 11% 
bi] on 
45 % 5 4 
| 7-4 
yA | 4 
ast, 94% 
RN T3% 
Ms 103 
8% 3% 
BBY, Inu 
164% 112 
RG 77! 
Moly, iy) 
103% BO] 
WhKi% why 
2% ™ 
49% 22 
n% T™ 
a” 30 
8&7 46 
»~ ny 
ROY 7h 
H% Hy a 
8’ % 
68 44% 
1H, 95% 
GTY% is 
112% 103% 
5Y% 45% 
34% 17 
10T% iG 
2 wm 
BS 21 
4% Vv, 








Higt 
"116 
go 
3D 
25 
118 
at) 
SI! 
54% 


115Y, 


110 
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New York Stock Exchange Transactions—Continuea 





Range 
for Year 1915.—— — 
Date Low Date. 
Apr > *112 Keb 2 
et. 11 8 Feb. 25 
Apr. 20 21% dan ; 
Feb. 15 15% May 5 
et ’ 90'4 Jan ‘ 
June 15 SO% Sep. 2 
Apr. 21 Gt Jan. 19 
Jan 27 *84%, Jan. 27 
Oct ’ 99% Feb. 24 
June 12 2 Feb. 25 
Apr. 1 63 Apr. 16 
\ 3 18 Mar. 17 
vert l 4% Feb. 11 
Sep. aw May 8 
. 2 51% Feb. 24 
Ap 112% 1 10 
t. 11 1 Ja 5 
7 > Mia ’ 
p ‘ Maa 14 
» ow 5 Ape 7 
2 t Ma 17 
) 9 | i) 
14 15% Jan. 4 
. 24 s " 1 
' " 2 *) } ~— " z 
wet ! 4 74 a’ 1. 
t ! 
het aa) > <4 
vet H 10 0 
> 
Vu 7 t 
June 15 ; Mat ’ 
) ! 9 Mar. 6 
Apr. 19 s Ap 12 
t s 1D 2 
et ) 69%, May 10 
June 12 ws, S ) 
\p ed wv ». Zo 
wet. 19 19 ) I 
let. 13 i2 Ta 0 
Apr 9 , J 1S 
Apr 9 ¥% June 21 
Aug. 13 % Jar y 984 
Aue. 12 bd lan 
let. 15 1 wet ! 
(rect. 2 ™ 0 2 
Sep. 16 oe Sep. 16 
Tune 26 1% Mar. 2 
June JS 7 Aug. 17 
Oct. 20 > Jan. 18 
Apr. 25 11 Sep ¢ 
Jan. 21 2 Sep. 29 
Qct. 11 lit July $1 
Apr. 2 0% July 24 
Keb i 131% Mar. 17 
Feb, 10 121% Jan + 
Sep. 20 Zt Jan 6 
Aug. It “> Tay Oo 
let. 15 +4 pe 7 
wt. 14 S03, Keb 1 
ket. 10 S1% Feb. 5 
wt. 1 4% | 20 
et. 12 July 25 
Jan. Jb 12 July 25 
ict. 15 iiu% I h oe 
et. VO OH I » 17 
et. OD? i Jar > 
et 91 jan . 
Sey 0) D% Feb. 24 
s 26 et May 14 
Sep. 27 1 lune 14 
Apr 19 st July 2 
Inty 12 101 Ap 8) 
met. 14 any Ian 2 
Apr. 16 Ha) May 11 
vet. 14 i lan > 
t. 1 rely b. aa 
mt 17 y ™ » 
her 11 G Tul “0 
Apr. 19 Mm July ’ 
Sep. 14 er Sep. 14 
et. 23 55 0ClC«deb. 18 
Iuly 26 8% May 22 
Aug. 14 ™% Jan 1 
Apr. 6 22%, July 1% 
et. 11 115% Jan 2 
let. 1 7 Mar. 1 
a OR 2TY Web. 24 
et t 3 Jan. <> 
wet ! Loo lune 19 
het, WO 7% Oct. V4 
het. 10) 11! mt. 24 
wt. 23 M) wet. 13 
ot. ZO S% Jan. 12 
et 1 s lan r 
et 1 21% Mar. 15 
het { be Jan 2 
et i 32% Mar. 3 
Mar. OO July 27 
ct. 23 15 Jan. 27 
ct. 15 70 lan. 26 
lan. 12 pis) Sep. 27 
June 14 1% Apr. 26 
lune 14 1 Apr. 9 
Apr. 14 44 July 24 
Apr 101% Feb. 24 
Feb 1 T6% Feb 1 
ct. ZI 8 6K eb. «ot 
Met. 2O 102 Feb. 1 
Apr. 26 KW Jan % 
wet. 23 15 Jan 4 
Sep. 2 ba Jan 6 
ict. 10 et) June 9 
Oct. 22 % Jan. 21 
Oct. 22 31 jan, 22 
Apr. 30 % May 26 
Apr. 20 % June 28 
Oct. 18 12 Oct. 15 
Oct 13 43% Oct. 16 
wt. 1 25% Oct. 16 


Amount 

STOCKS. Capital 
Stock Listed. 
New York, Lackawanna & West 10,000,000 
New York, New Haven & Hartford. 157,117,900 
New York, Ontario & Western 58,115,900 
Norfolk Seuthern 16,000,000 


Norfolk & Western......ce.-ee+: 109,629,000 
25,000,000 


Norfolk & We rn pf ° 
North American ceeded oetene 
Northern Central 

Northern Pacific soos See e os 





baa ARIO SILVER MINING 15,000,000 
7,000,000 


pPACIPh COAST 
20,000,000 


Pacific Mail 








Pacific Telephone & Telegraph.. 18,000,000 
I’acific Telephone & Tel iph pf... 52,000,000 
Penns inia Railroadt 499,265,700 
I pl Ga (Chicago BS.475,000 
Peoria & HMastern 10,000,000 
Pettibone-Mulliken 7.6908, 300 
Pettibone-Mulliken Ist pf 1.758.500 
Philadelphia Co.4 39,043,000 
Pitt Cin., Ch & Se. I 4 37,506,409 
J eo x I 20,016, 100 
i irczgh Coa , Vv. J ovo 500 
Pittsh h Coal Co. of D J f 27.071, 500 
I rah, | Wayne & Chicago 19,714,285 
Pi suurch St pf 10,500,000 
I i Steel Car Co 12,500,000 
I’r is ( r Co. pf 12? 500,000, 
I s -Corp., N. J ees 25 O00 GOO 
P man Co x 120,000,000 
Q' ICKSILVER ‘ 5.708, 700 
Quicksilver pl . $VOR S00 
RRAILWA! STEEL SPRING CO 3.500.000 
Railway Steel Spring Co. pf 133,500,000 
Ray Cons lated mpppertt 14,608,040 
Reading? : ‘ ; 70,000,000 
Reading tst pf.t ee . 28,009,000 
teading Vd pft.f e 2.000.000 
[ Iron & Steel Co... waite 52.000 
Republic Iron & Steel Co. pf...... 25,000,000 
it ! ! ind . ° 90,S88.200 
Rock Island Co. pf ° 49,947,400 
] M) Co 11,908,300 
n M.>) Co. pf 9,750,000 
tumetly M.) Co fs. of dep 
mely «(M.) Co. pf. cf of dep 


Rutland R. R. pf 9,057,600 


S* LOUIS & SAN FRANCISCO 29,000,000 
St. Louis & San Francisco List pf 5,000,000 
16,000,000 


St. Louis & San Francisco 2d pf 
St. Louis Southwestern 

St. Louis Southwestern pf 
Seaboard Air Line 

Seaboard Air Line pf ccc e Ses, OO 
Sears, Roebuck & Co ad 60,000,000 
Sears, Roebuck & Co. pf........+.+.+- 8,000,000 
10,000,000 





Slo Sheff i St ! & Tron 
Sloss-Sheffield Steel & Iren pf 


South Porto Rico Sugar 








South Porto Rieo Sugar pf 





i 
Southern Pacifi 2,674,400 
Southern acifie tr. ctfs . 7 S015 300 


S thern Railway 120,000,000 
Southern Railway pf ile aed 60,000,000 
Standard Milling ~~ 1.600.000 
Standard Milling pf re 6,.A8S,000 
Studebaker Co : o* 27 .951,.GO0 


11,758,000 


Studebaker Co. pf 


7 NNESSEER COPPERY 


5,000,000 


rexas Co 30,000,000 

I is Co b ts., full rid 3 
lexa Pacific a ee 38,760,000 
Texas I's Land Trust . ° 3.096, 300 
I 1A » 16528,100 
Tob ’ Mucts pf 6,808,000 
{ : Western 10.000,000 
! lo, St. I c W fs f dep 6,738,700 
I St. Ww ) 10,000,000 


Toledo, St. I & W. pf fs. of dep 
Twin City Rapid Transit 


6,736,S00 
2° 000,000 
3,000,000 


Twin City Rapid Transit pf 


gyno RWOOD TYPEWRITER 
! 


8.500.000 
4,500,000 
16,000,000 
11,000,000 


nderwood Typewriter pf 
Union Bag & Paper Co 
inion Bag & Paper Co. pf 






Come TPUGEEEC. «ccc ccc ccsoccsesne . 222,291,600 
Union Pacific pf eee ss 99545, 500 
Union Pacific warrants . is 3,051,500 
United Cigar Manufacturers 18,104,000 
United Cigar Manufacturers pf 5.000, 000 
| 


ted Ci#ar Stores 15,405,500 
2,116,900 
14,427,500 
‘ 10,844,000 
nited Railways Investment Co 20,400,000 
nited Railways Investment Co. pf. 15,000,000 
S. Cast Iron Pipe & Fy. Co..... 12,106,500 
S. Cast Lron Pipe & Fy Co. pf... 12,106,300 
ted States Express...... as 10,000,000 
Inited States Industrial Alcohol. . . 12,000,000 


tited Cigar Stores ptf 
nited Dry Goods 
nited Dry Goods pf 


United States Industrial Alcohol pf 6,000,000 
United States Realty & Imp 16,162,800 
U. S. Reduction & Refining 5,918,800 
U'. S. Reduction & Refining pf 3,945,800 
United States Rubber Co 36,000,000 


United States Rubber Co. Ist pf 59,457,000 
United States Rubber Co. 2d pf.... 538,400 
United States Steel Corporation. . 508,495,200 
United States Steet Corporation pf.360,214,100 
Utah Coppertt ee: 16,244,990 


IRGINIA-CAROLINA CHEM... 27,984,400 


Virginia-Carolina Chemical pf... 20,000,000 
Virginia Iron, Coal & Coke....... 9,073,600 
Wet I 5 oo. c ke vccceceace 2,000,000 
Vulcan Detinning pf...... ec-ccee 1,500,000 

ABASH ..... Cee TTT 

ee. OB inns cece accceces 6 See 
Wabash, when issued eee -. 43,549,000 


Wabash pf. A, when issued........ 46,200,000 
Wabash pf. B, when issued........ 48,720,000 


Last 
Dividend Paid 
Date. 


On. 4,5 
Sep. 30,'1 
Aug. 4,'1 
Jan. 1,°1 
Sep. 18, '1 
Aug. 1 1 
Oct. i, '1 
July 15,°1 
Aug. 2,°1 


Dec. 30, 02 


May 1,°15 
Dec. 1,°90 


(oct 15, 15 
Aug. 51, °15 
Aug. 25, °15 
Oct. 1,°15 
Aug. 2,°15 
Apr 25,'14 
Jan. 25, °15 
let. 25, "15 
Oct 5, °15 
Sep 1. "18 
Dec. 16,°14 
Aug. 25, °15 
Sep. 30, 15 
Aug. 16,°15 


May 20,°15 
Sep 20 15 
Sep. 50, 15 
Aug. 12, °15 
Sep. 9, °15 
Oct. 14, °15 
Oct 1, 15 


May 15,'14 
Aug. 14, °15 
Oct 1,°15 
Sep 1,°10 
Oct 1°15 
Oct 1, °15 
Oct 1,°15 
Oct. 1,°15 





Oct. » 
Oct. 1,°15 
Oct. 1, "15 
Oct. 15, °'12 
Oct. 1,°15 
Oct. 1,°15 
Aug. 2,°15 
Sep 1,°15 


Sep. 30,15 
Feb. 15,13 
Oct. 15, 15 


e* e* 


Per 
Coat. 
1% 
1% 


» 


1% 


Per- 
lod. 


Q 


Q 
Q 
Q) 


Q 
Q 


Q 


Q 
SA 


High. 


R5% 

30% 

20) 
117% 


T3% 


o 


1G \% 


DS% 


120% 


43h, 


104% 


14 
ay, 
bY, 
TY, 


6% 


16% 
39% 
158 
125 
G3% 
Oo 
1453 
110 
99% 
115% 
oy] 
GOK 
S1 
R4 
105 
112% 
Gay 
1G9 
1G0 


13% 


G24 
100% 
1% 


GY 


ST 
105 
6% 
20% 
136% 


1% 
(WO 


10% 
11% 


TH 
26% 
44 
27% 
is 
GT 
128 
105% 


RT, 
115% 


135 
. 


21 


OCT 25, ° 


Low. 


SO 
29% 
20 


it4 
(e 


111 


162% 
160 


124 


Gi 
100% 
1, 


12% 
144, 
25% 


Last. 
#112 


116% 
S3u% 
72% 

*S4% 

111% 


104 





106 
76% 
86% 

115 
70 
1TY, 

108% 
68% 
1T% 
3M 


13% 
1G 
6%, 


Net 
Changes. 
- 2% 
t %e 
+ 1% 
+ % 
} % 
+ % 
Vy, 
| 
+ |! 
+ 
L's 
2 
I 
1 
-"% 
t % 
l% 
I 
‘ 
+ 1% 
+ % 
1% 
“ 
1% 
L% 
+ 1 
+ 1 
+ 1 
vm 
Ms 
+ 2% 
+ 14% 
; i, 
2 
t\% 
+ D% 
+ %& 
% 
+ 1% 
+ 20% 
1% 
O% 
> ag 
10 
% 
1% 
+ 1, 
% 
, 
+ 4 
+ 1 
% 
ly, 
t ™ 
Wy 
M% 
% 
+ 8% 
t VY 
+ % 
+ 2 
+ 1 
+ 1% 
+25 
1% 
‘* 
+ Ne 
% 
+ 3% 
+ & 
+ % 
+ 2% 
+ 
+ 4% 
+ 1% 
+ & 


~~ + 


New York, Monday, October 25, 1915 


Sales. 
40,475 
, (9 
200 
16,100 
1.200 
11,959 
100 
1,100 
15,20 
2 R00 
10 
RS) 
100 

Ad 65D 
2 GOO 
ie 
£510 
10 
100 

KM) 

710 

2 00 
210 
28,500 
58,400 
Hale) 
100 
72,300 
1,700 
10 

2 400 
1,450 
200) 
100 
12,100 
1,GO00 
7,500 
Hed) 
TOO 
T0080 
700 
3,700 
100 
8,300 
100 
3,040 
100 
71,725 
400 
15,600 
2,165 
231 
1,000 
128,050 
2,200 
7.750 
+200 
100 
1.000 
14,200 
1,000 
150 
15 
1,050 
+) 
1,300 
5a 
419.000 
1,800 
3,700 
$2,500 
2.500 
1,200 
16,800 
3,G50 
6,400 
1,400 
Lost 
51,000 
620 
100 
27.600 
5ST 
$02,050 
10,200 
30,750 
8L375 
800 
7.500 
1,200 
250 
208 
8,206 
11,700 
8,800 
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New York Stock Exchange Tranzzctions—Coni 


New York, Monday, October 25, 1915 


THE 









































Rance Ranee s 
po Year Poe oan — ~ Year 1915 STOCKS ‘Capital puget Paid Per Per Het 
: : Stock Listed. Date. Ce io« et Sales 
1524 7S 120 06 (O 21 Ix press July 15, 15 , 137 
35 10% 2514 Oct. 11 land ares S00 
os 30 505% O 1] le nf Oct. 12 "MM 
607 ; sO. ¢ 2 TX raph.......-- 99,762,800 Oct 1h l +),.000 
S26 143 Sep. 15 \ir Braket........3 19.638 450 July 15 
79 TAs | ;  & M.t.. $2,405 750 July 15 sree Ta) 
JH, 11 S5 Oct. 21 E. & M. Ist pf.t 3.908, T00 Oct F 1 .6en 
Mi 0 _ GAM. isradharcbmreene 2970000 Oct. 1,°15 
6% 21, 4 J 1s ke é OW) OO0 ow 
-1 S%4 16 Lake jst pf....: son) 
11 o in “ ] Ke ie Jd pf ] . 
atte 22 nd Aug. 1,°15 0250 
14 14 ad pf . Oct 1 15 fen) 
? I WEST OOD kc cece iN 





SOLE OOO 


PSO ew 





$ xtre “"Includins 


) 16 ‘a 12% Oct. 1 Jan olworth (F. 1 
MINING 
ea os OF May 29 Comstock Tunne - 1 000,000 Pyne ee id 
NOTE bil! ana € veal ! based i lly es 14 a es Where prices are used or ‘ 


Including 14° ext ‘ 
= 


t Transeetions on Other Markets 


Week October 23 



































































: 
. ae Net | € 
¢ RE ] c . . &- = 
Zt 3 J f | es 1 r A C'ge aes H } y « 
0.7 ' é H 4.4 1 Mi ‘ ft. & ; 
| : F 
ba | Lind ¢ i Ms i McE in pf.. $ 
| 93) (a S t | 2 Me é 
Net | - | 
Sales ! ge. | Su Cenie 1 rel 4 $ 
; | 49 + Ner Tex, I Gis o 
oF of | ’ t ' T . 
’ E ; , | ! 4 N g. Tel. .135 
Die i 
i We p. : ar ° 170 t ‘ 
2 : { H } ‘ Rteece Futton 15 
G4 Con. Powe } 
‘ é i » Neece old 4 
i70 Con. Pew t 1 1 a ‘ } he 
penis | 1 4 aS ‘ y 4 Swift & Co 199%, 
ail ¢ « 5 2 | 
} , !> }orrington 4 
| Go Hanesoet ‘4 its Torrington 4 oy > s be 
sd) Cose nf ‘ t » - ’ eat 
2420 E ; 10 Indiana » | 2080 United Fruit..135 : E¢ elphia 
2.2 orn blue 20 ‘ $ 4 . . 7; 
os } ‘ ( 4 4.579 In retion . ‘ - 2.320 Cn. Sh. M.... 40 { £ 
> aie sas > 
a Weir, | ? | Y le Cree ‘ ' n. Sh. M. pf. 29 28% 2 
2% ai jas Pp - 
le Cre 1.32 S. Steel S7 t 
S} Fidelity & 1 4 $14 t | . | z 
i 4? ‘ s s | oa \ S. Ste ) ‘ cs 
308 Houston ¢ 2 s | > P | pri . 2 = 
a H ' ; Mtr We « * | - Ventura oO} Ww Last ‘ - 
155 ‘ } , ‘ » } ms s 
io M Cesua ) % | WoO W t - Wwe LU nic 80 on 
. - < ! WwW sand 
252 Mer Prust..2 - j ei | Lar 2 
nO rt Me » 2 Latin é 4 $% * 
45 XN . Ca 2 I » 1,710 1% « 
ba ; : | Gab wias € BONDS 
ove e +4 | 
i? Norfolk y 24 : F ° é si : . 102% 3 
on 1 ‘ > Miarr 2 | 0) A.T. & T.4 10456 ( 
s Jib oe A = - 
om + "\ a o Mona. i seen AT LAT ”) ’ 2 
$5 t4h% 2 
woo Ss ipa ‘ " i ow 142.000 G.& W.I 7S 
105 = a fis ri ew | 4 | tie } &Q 4s 97 ° 
> ij k - os 
: : - if ba . | i..C..M.& FE ‘ * 
il u 
<7 ‘ * ”) ‘ s : 
eo ty.1 ( Ft 
‘ : ’ 2 440 Nor i : 4 ; M. 6 Ld, ‘ 
Ie W: oO. & ¢ , er () Miss. R. I ‘a G by 
= ’ it } | 2.0 jass.¢ $14 ‘ 
7 04 4 4 R- } 0 y i ‘ 
; ) . 1 
ae 1 Old I 2 % & H. te 13% 
” 0 Oreck ° wi ' y 74% of 
e Sh Pon ‘ 2 } a . a , . 
$4.0 & + “> = - 49 r | 23.6 ae I if 
ne 1 “ - : | Oo Pond Cree ‘ ‘ 
4 &cC.1 0 Wi, 2.e s : rs i 2.008 So.ls.T. & d 
‘ = ‘ | , ‘ . 
PY | 6 = | 2p i 2 4 
. | $f V q r. Ss 98 A 
+4 « H 4 15 Sha } 
‘ == Gut p 2 : 7 s ‘ 
Ue t + ? | s 
“20 s 2 2 ‘6 
7 win I ] m - 
j 140 3 i é ' 
. 4 v y e 
< = } j 
: : Chicago 
2 on « < — » oj —— a 
( ce I H ‘ g Q Pare 
: . 7 
( vi. “ 1 $ “ STOCKS 
Lo he ‘ sor 1 47 47 - . 
. “ Uta ‘ Sale Higt F 
2.¢ « 7 . 
” ' 2 . Locome Par 4 
= ° R <3<)e) ‘ o 4 ' tor s ‘ © 
21.003 G. I i . on Vi 2 ‘ 4 i 
a . 1 = 
j 3 200 W 2 ) Dp. 1 3 
Suu Ho. ¢ ; OW t I pr i : 
| oth | “0 I ro« SS 
i (« d. Stee ol Chi, E. Ry 7 
aa) \ er ¢ I Ser, 2 ; . - 
10 A j Ss bes - “! Ry Se 3 
‘ ; 4 111 s 5 a ity er. 4.1 
6K 1] ‘ st s “4 J | em Yr. & T..2 21 ‘. 
eer 4 2 3 t« vi - - | “40 " jron iJS Ss 
| . ‘ ee 2 
LA \ 7 I | i it 
2.1 Mm « ! $ 0 ‘ | ‘ , « 
- ‘ t . { 
» ft x ‘ | 
2 ¢ o 2g Vohy | i ois Brick 4 
2,000 1 € ‘ i ay %» | a nliand steel Put 2 - ‘ 
Lom = } 7 Lhe | ‘ K.C..R.& pf 
+00) Ss. Ss. ¢ 7 ‘ - om o | i> Lindsay Light 4 ‘ ‘ 
wo = I ta s - ‘ 4 | . ¢ » . 
» Me ) 2 Z 25 Mont.-W. pf..112 4 
“i < ‘ ¢ 
& Ot | i SiK . ‘ t. Enamel... 31 4 
z f ‘ , < 
i A \ % a Bi pf. .12) i2 = t 
2.209 1 } i ‘ ‘ ; 2 ‘ at Carbor bt - 
5.) R.d + oobr d \ an th 1 q Carb, pf.120 12 2 : ¥ 
1.000 WV led We “4 tH < “) Pac, Ga i 
) 
1,000 x We i s S2 i e's Ga 0 
, + Put Serv.ce oy , : 50 . 
pnae © Pat Ser f ou “ ‘ 
@ ’' Pa v i¢ ‘ 4 4 
¢2 wee ~ ‘ju er Oat 5 ‘ 
. ¢ ¥ at - - is 4) ‘ 
— — i92 Ar ‘ ite G7 7. ib Quaker O. pf.iG: 107 os 4 
| . 
> e } sul ‘ I fod ISM Zin 7 S-ars-Roeb'k..158'4 n 4 
reat : : ¢ yor , 1 : 
tOS8S ton 7 Am. I se 2 4 1) Sears-R. Pp 2544 lot's - 20%, 2014 
Si7 An i 7 17 4 400 Stu 4 4 “4 « 
—— | 0G Am b 2 444 Sp. TH% ‘ 
1 | tts OAT Sug iD ! ¥ m7 = & Cc 114% ‘ 
| 2,612 Am. A r 24 bs 24 779 Un. Carbide. .161 1oY i ‘ . 
S I nee | $334 Am. W ‘ i 4 140 S. Stee Sim = > 
ao t 2 | 2 64 Ar WW f oON q 07 4 S 
26) r ‘ - ” Amo:t tit ( g © 
On6 Alaeke. Ge ‘ ” " 4 An 4”) ” on BONDS 1 
452 Igomal i 4 s | 17,491 A., G. & at Ig 20 S's $2,000) CE Gas 5s..101% 101% 70 iv 
12 bhe Z l l id 12,603 A 3.¢ $ Ht) " 26.000 hi Ry. is 04%, “4 b% , ‘ 
81.2 Am. Zin 1% = OY 6 « b. Powe 92 2 2 5,600 Chi, Ry 69! 60 4 4 
> p . 1 yp pe 705% 4 | " u oy, 21.000 Chi. C. “7 4 FA 
ge 2010 A ona ¢ s 7 « | « 240 20 208 ! 18,4) Chi. Tel. 100% «100% 47 
6.450 Bonanza | I S41 M4). id. 3.000 Cudahy 1th % (nihng 
a0 Butte Al. S 2 “ | elects ISO, 1 litt — 1% 1444) Com. | 10 Wi” -« 
mare ( ' ae — My r , « t ¢ 
Mme | e & t A ‘ va 90 9 1 6.000 Met. Ss.... 71 71 ae és 
8 emit es 


1915. 
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. z + Net 
Continued from Preceding Page Net b h ; : 
— Sales High. Low. Last. C’ge. l Ss urg Sales High Low Last ge 
Net 7.000 L. ¢ oal 5s.104% 104% 104% 180 Pitts. a f. 108% US O8 4 
tales High. Low ast. Ch’'ge. 14,000 L.. V. gen.4 100 98% 100 “ . — Pit Bre 4% Os - 
325 York. Ry 8 7 814 1,000 L. V. C. 6 10 «#6«110~=«=110 STOCKS Net tts. | S% 15 15\% 
290 York Ry. pf ‘ 191 ; 2 ; ww a s5 ‘ % : 5 Pitts. 0. & G. B 5: 
290 York Ry. 1 ) 29 0 4 21,000 L. V. gen. 4s. 89 = & P Bales High. Low. Last. Ch’ge. STO Pitt ae gary ” 
- 1,000 L.V.Tr.re is. 8714 87% 87 . aa 16! 16 6,700 Pitts. Sil. E ) 8 1 
216, 55:35 » 000 I Ist 5s.102% 102% 102% . 9 Am. 6. Pipe... 20% ~~ ig ghar 90 Pitts. Pi. G!..108 108 8 
SON 7 oe oe ao 8,230 A. W. G. M.. 31 20% 28 + 7% es oe 
BOND 1.000 M. St 4s. 92 92 92 I 947 A.W. G. M.pf.126'4 107 12514 +1914 6,645 Pure Oi 18% 17% 18 . 
$9,900 A., G. & E, Ss 88% 87 S7% ‘ Pens " 0: 02% 103 y aggtcts oo _ ae , 182,550 San T 24 22 
66,000 Penn. c. 4 105%, 100%, ‘ 8 475 A. W. ¢ pt 90 893 90 
21,500 Bald. Loc. 58.107 = 105% 10 * 85,000 Penn ‘ 1814 98% 98% sch én. A ok +e 2,202 Un. Sw. & 5.130 29 1 
1,000 Beth.S. ex, 5s.102% 102%, 102%, 1,000 BP. Co 1S.. 99% 99%, 90% . oo ea ae oe hcl 13% — 67 U. S. & S 131 131 ‘ 
1,000 Beth.S. ref.5s,.100 100 100 ‘s 000 PL « 5s 8 we Ss 65 Col. G. & El. 14 _- . 915 [ s. § 87 Sb ‘ 
4 o urb.-Walker. 6 59 , 
5,000 City 4s, "S8,.rg.102 102 102 17,000 P. P.Ry.4s,t.c. 78 76 78 ys - “ = pf. hes 98 dl 3 Rae S's Been _ —— 
3,500 City 4s, 1941..102 102 10 2000 P. W. & B : pgp hard . ~ ; - 320 Un. Nat. Gas.1% 1 1 
OO City 4s,'45,reg. 102 102 1g 97 ; 974 1% : 4% as 455 West. A. B..144 14 14 
: ‘ “” rhe pf. 18% 1 183, : , 
2.500 City 4a, 1944. .102 101% 102 ) Phi } 4 82 7 Ss) * ” Posey a . 1,803 We r I 73% TO% Tik6 
Mw) City 48,'44.ree.102 102 102 600 Phila. El 10 102 12 \% [ a ~ a . 148 % ; ; - : ax 5 
2,000 City 48, '45 lin 10, 1v | 70,000 Reading 4 9 9 95% % p yt 1 in aa 
+000 Tr. N. J.5s.100 1s, | 4 99 4 aS.. ¥ ad ‘ 245,601 
: 1,000 R. J. ¢ c i ve ve va'2 - 4 : " nc 
5.900 I eP. 4 76 ; 7 a . % 7 Mfrs. L. & H. 49 4Niq 49 5 B ) 
5,000 Sp.-A I. ¢ ’ Ww 10 ] = _ 1a 10 11 1.000 id ‘ { +4 4 
000 Eq. Th. ¢ 10 iT 105%, 5 om @ Ste 10: 103 10 4.595 Nat. F’p'’f'g.. 11% ‘ . 4 $1,000 in is > 
7,000 Int. Rys. 4 O% 50 5% , ee eae : : ” F'p't'g pf. 2% 22% 2 hi 1,000 M. R 13 (11 
7.000 K lr . o4 “4 "4 . 28,000 be B. in 9 . he ' | 20 Okla. Ga 7o 70 70 - 2000 P..McK 5.100 100 100 
28.000 Let Na yr . Pee at ; a l : } 100 Osage & O. G. 81 Sf 811 4,000 Pitts 6s. 61 6 6 1 
con 4 100 » 00. nee ; ' 195 Ohio Fuel S.. 39 %, 39 8,000 Pitt 1. 5s. % 6 , 
wo LL. N. ¢ 4! 1,546 Ohio Ff oO 15%, 14% >, TA 
» ror s SOl, | $518.000 1.915 Pitt Coa 41% a 1g! 1 $16,000 
. , , ° 
Does the Gold Table VII.—Wholesale Prices of Implements, &c. 
e 7) Hand Wood 
a ry > Shovel Saws Axes Butts I Chisels S w Hamm Locks 
Supply Control Prices: —— SS eT oF naga 
a Is4 $10.8 
Continued from Page 46 Now 10.8 ‘ $0.82 en 
1s 10.8 ote 6 i » 
1SGO 10.8 De 
natural gas gave at once cheaper raw material and 163 19.95 1.76 ; fia 10 
cheaper fuel. A second cause of falling prices was 1S70 1b.34 85 $2.45 
the injection, from 1881, of a genuine element of 1S7 13.30 Oi 2.1 
inflati . } k f 1 tifi t . i ISSO . 10.055 $1 $0.62 rel) 1.67 $0.5; $0.20 $0.45 
‘ » shane ilver ce ates uec 
inflation in the s apt of silver certi ica es issue nan : ia 120 34 . o pos — 9 “e 
by the Government in exchange for the silver meta] 1890 TAT 1.20 ” 19 a] ° 197 + 0 
which it was commanded by Congressional enact- 1SY5 7.45 1.05 rt s 81 112 3 08 
ment to purchase each month. There was the LHX) %.12 1.05 48 48 1.09 182 42 ret 
f ee - F ral P finally culmi ating 1905 7.62 1.05 a is 1.04 10. 47 
amiliar growing apprehe nsion, inally culminating oe _— . on po pr ve a os . 
in the panic of 1893, that the silver thus accumulat- 1007 7.84 1.08 68 48 1.00 121 47 » 
ing was not set forth at its true value and that 1908 7.82 1.08 68 48 95 100 47 1 
as issued by the Government did not represent its 1909 7.62 1.08 OF $1 9 116 47 
ee "s ities Conseavenths 110 7.74 1.08 6S $7 oO 149 47 
- actus . . 2S nseque , 
equivalent in ac tua 7 ommot 1 les A onseq 1 1911 * 45 +00 pom 48 on . “ ne 
that the process indefinitely continued must natu- 1912 7.45 1.08 70 48 926 120 44 120 
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Table V.—Metals, &c.—Production and Prices 
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a depreciated medium of exchange pro- day share the fate of silver is among the possibili- rency based finally upon actual commodities, is a 


the fear of 


duced a financial upheaval, which continued until 
the Presidential 1896 finally and 
thoroughly disposed of the free silver theory. Mean 
the tant of so 
wnuch artificial currency producing a 
rise in prices acted exactly the reverse in so far 
arti 


election of 


while con accession year by yeat 


instead of 


ituation. It 
offered in ex 


as it was a factor in the was an 
ficial 
change for commodities at its 
but at one arbitrarily supported by Governmental 
fiat. And it was even more artificial since it was 


not created because of the necessities of the situa 


medium because it was not 


real market value, 


tion, nor from any real need, but solely in sup 


port of an academic theory that had already been 


discarded by the other civilized nations of the 
world. 
That gold as a basis for international and na 


tional circulating medium of exchange may some 
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tingency. 


ties of the future, but there is nothing in present 
sight The course of 
prices during the last ten years, as shown by the 


to warrant such a prediction. 
tables, do not indicate any inflation because of ar 
increasing gold supply, and in this country it has 
been found necessary to provide another basis for 
need because the 
The Federal Re- 


erve act which impowers the issuance, when the ne- 


additional currency in times of 


gold supply is not all sufficient. 


cessities of commerce demand, of emergency cur 


Table VI.—-Wholesale Prices of 
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recognition of the elemental 


as a medium of exchange. 
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INDUSTRIAL, MISCELLANEOUS THE WAR DAY BY DAY : eport, 
—_— whict ore 
Continued from Page 471 x on of a French 
Sun French forces capture a strong German post- - , 
ee ces Sugar Re gr Company tion neé Arras and trenches in‘Lorraine, but at Tahure , * — i PY a 
) that Stat ¢ y a - a " . . re r 
n the grou é ate of Louisiana case and on the Loos and Souchez fronts, where fierce fight- t ; n 
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| against th acai igar Ref Company for al ing is in progress, no decisive gain is reported by either pe n - 
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© comp —— © a nme poir r the ¢ front the Russians maintain rt further 
a : the off French forces k tl 1] | : 
International Mercantile Marine Company gar na } . . 
{ The if : “ e ur l ng the back and cay 4 
” gp age —- : ale will be fo ; in the Strumnitz Berl ann successe s« t 
courts if the plan of ace Committee, acting for « € € 
stockholders, is put ef t Ay ation has been « fy ss 
made in the New Je equire Cl nce G a — — Sir Charles als : 
Parker as receiver in > jersey to file an to : mee sdiles H : - ; and . 
} the application of t Wallace Committee : . weirs A a zie BaWwerd Carson 2 = > ’ y 
hopes to compel M I or} e in his answer rs net bec _ . a gir Statement 
the cl ge that tl ; : ae idle 1 f n tl kan pe His withdrawal mal 
: harg at he ori; eceivership ‘ ga ne ‘ 
? iy : I n the ( inet em immine The Allies ‘ twelve Fed- 
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id Vie ‘ ‘ ce successf 
Maxim Munitions Corporation ey : : . 15 
: vances in Serbia No the Bulg: ns ad 
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" vinsh he Gert ns make mino ns ¢ Het CRD 
accepting at their face lue imors circulated regard- . nans make In r ga n 
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ing big war orders He state that the company had 
I > wit iins Gall a 
» not authorized anyone to ¢ te prices on their shares : - ‘ an 
and had no stock that could be delivered Tue declare war on Buls 3 eee 
+ : . In Se enorted in Fe I KK) SOK 000 
National Surety Company patch Save is t TT 1 {<0 
\ At a meeting of the stockholders last week it was the B inva i-ond ae 
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| tha oor value of $100 0 sin. ot O00 on ba in | s before Dyinsk and Riga. It is 
| siockholder of record sé f sit 4, lat 240,000 mer re operating before Riga ‘ 
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date of issue Th DI to the $2,000,000 of the : ar ¢ ' an > ‘KIO 
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Outlook for Utilities 


Continued from Page 469 
ward to an active, perhaps a very active, invest- 
ment demand, what is the outlook for that group 
of securities collectively designated as Public Utili- 
ties? 

It is not necessary in this connection to com 
pare the various classes of bonds each with the 
other. There will be buyers for all classes. Gov 
ernment and municipal issues will continue in de 
mand. The bonds of such railroads as are able to 
conduct a profitable business in the face of rising 
prices and increasing wages, while observing the 
regulations of State and Federal Governments, will 
continue to meet the requirements of many. The 
increasing burdens of regulation, however, and the 
potential power of the Government to crowd still 
further all interstate carriers will cause many in 
vestors to view with favor the immunity of public 
service corporations from what they regard as 
political interference. 

The regulation of public service corporations by 
State commissions is no longer an experiment. It 
has been in operation long enough to demonstrate 
its value. In matters where the State commission 
has jurisdiction to the exclusion of the municipal 
ity, there results uniformity and continuity in 
regulation through the establishment of precedents 
which not only are followed in the State where 
promulgated, but are referred to by the commis 
sions and courts of other States, thus exerting an 
influence toward greater stability and uniformity 
the country over. There is being created, there 
fore, a body of new law, the purpose of which is: 
First, to protect the rights of the consumer to re 
ceive adequate service without extortion; second, 
to insure the public service corporation a fair rate 
for its service without confiscation of its property; 
and, third, to guard the interests of the publi 
utility security holder by preventing reckless capi- 
talization and waste of property. All this has im 
parted strength and stability to public utilities 
which investors are quick to recognize 
CERTAIN GROWTH 

No one needs to be reminded that gas, electric 
ity, and street transportation have come to be 
mecessities. In good times or bad such necessities 
must be had. Every individual enjoys their bene 
fits. They are paid for promptly; they are so 
cheap that when the pinch of economy comes they 
are the last to be reduced in amount and cannot 
be eliminated. Their use is not subject to wide 
and constant fluctuation, but is sure and constant. 
As certainly as population increases consumption 
grows, and in increasing ratio, since new uses and 
demands for service are constantly raising per 
capita consumption. 

Public service corporations have come to be 
regarded as proper monopolies so long as they 
serve adequately the public interest. In most 
jurisdictions they are protected in their exclusive 
privileges by the new body of law which is being 
built up under State commission regulation. The 
operation of public service properties is being 
placed upon a very scientific and economical basi 
equipment is standardized; and highly trained 
perts are giving their best efforts to the solutior 
of problems incident to the production of the best 
service at least cost 

From every point of view one must be impressed 
with the certainty evident in all branches of the 
public utility business, and with their comparative 
freedom from hazards with which most kinds of 
enterprises are beset. The record of public utility 
securities over a period of years is the most con 
clusive corroboration of this The great hazard 
all business is receivership How many wat 
companies, how many gas companies, how many 
electric light and power companies, operating ir 
established communities of 25,000 or more popul: 
tion are today, or within the past year have been, 
in the hands of receivers? The record of receiv 
ership for street railways also is an excellent one 
In contrast to this situation is a recent statement 
of steam railroads, in which it is shown that one 
sixth of all the steam road mileage in this cour 
try, with one-tenth of the railroad capitalization 
fs now in receivership 
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savings bank restrictions are becoming important 
factors in the demand for public utilities. Insur- 
ance companies, too, have found their public utili- 
ty holdings so dependable in times of depressed 
prices and altogether so satisfactory that they are 
getting to regard this class of investment with 
particular favor. State Legislatures have been 
somewhat slow to act in approving for savings 
bank and trust investments securities of public 
service corporations. But there is now some agita- 
tion for the inclusion among such approved securi- 
ties of the bonds of public service corporations 
which measure up to certain well-recognized stand- 
ards. 

As a nation we now occupy a position of 
financial and economic importance amounting to 
leadership. It seems that we have before us won- 
derful possibilities and that we are equipped to 
realize them. With increase in wealth there will 
be a corresponding increase in investment. We be- 
lieve that we are on the eve of a demand for 
securities which will broaden and deepen into a 
strong investment market in which public utilities, 
offering as they do in desirable combination the ad- 
vantages sought by investors, will occupy a prom- 
inent place. 


RELATIVE INVESTMENT RANK OF FIVE 
TYPES OF PUBLIC UTILITY COMPANIES 
Table showing relative value of five different 
public service securities on the basis of eight 
eviteria of judgment, as compiled by Arthur S. 
Dewing, Ph. D., and published by Marshall & 
Co., Ine. 
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The Serial’s Advantage 
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the case here presented were credited with earning 
4 per cent. continuously for the fifty years, yet the 
difference in favor of the serial-bond method would 
be $303,057,000! 
PROVISION FOR EXCHANGE 

To meet such an extraordinary and oppressive 
financial plight the new Constitution for New York 
not only prohibits future sinking fund loans, but 
authorizes legislation to exchange outstanding 
sinking-fund bonds for serial bonds. Such an ex- 
change would not be compulsory, but voluntary, 
and would be advantageous to both borrower and 
lender, as the State could afford to make the ex 
change at a higher rate per cent. than the original 
issue. 

That serial bonds for public loans are at last 
recognized by financiers on this side of the Atlanti 
as decisively in accord with correct administrative 
economics is indisputable. European countries may 
be slow in this respect to follow America’s lead, 
but the principles of sound finance are universal, 
and Europe as a lender (if it is to be) will prob- 
ably recognize the advantage of the United States 
on this score, both in new bond issues and in the 
readjustment of numerous North and South Amer- 
ican public debts. 

In Massachusetts the taxpayers of Boston are 
confronted with outstanding sinking-fund bonds 
for about $90,000,000, maturing between 1920 and 
1958, and the Mayor of Boston has caused to be 
filed at the State House Document No. 226 for 
1915: “* To authorize the City of Boston to exchange 
serial bonds for outstanding bonds of the city for 
which there is a sinking fund.” This bill is in order 
for action by the next General Court, together wit! 
the report, (House Doc. No. 1650,) dated Jan. 15, 
1915, of the Commission on Economy and Effi 
ciency on Refunding by Serial Bonds the Outstand- 
ing Sinking-Fund Bonds of the State of Massa 
chusetts, about $100,000,000 maturing between 
1920 and 1950. 

Favorable action thereon by the Massachusetts 
Legislature will secure concurrence between the 
jay State and the Empire State in fiscal opera 
tions of this kind and will offer convincing prece- 
dents for adoption elsewhere. 

AID FOR THE TAXPAYER 

New York’s new Constitution provides four 
indispensable amendments for the relief of tax 
payers: (1) An executive State budget; (2) serial 
bonds; (3) exchanging sinking-fund bonds for 
serials, and (4) limiting the term of a bond to the 
probable duration of what it provides for. The last 
avoids the error of the arbitrary fifteen-year limit 
rather hastily adopted in New York City a year 
ago, (Sept. 11, 1914.) 

The indorsement by certain “labor” interests 
in New York of Judge Cullen’s objection to its 
new Constitution must be due to ignorance or to 





“ 


misinformation. If “civil liberty ” is menaced i: 
New York because of a constitutional onti 
legislative action can soon grant a mode of relief 
Whereas to wait twenty years for another C 
stitutional Convention, and meanwhile bear the 


burden of fifty-year ob ligati ions for “‘ debt service ” 


charges large enough “to stagger the senses,” : nd 
which the new Constitution would avoid o~ 1 

mize, prolongs an injustice upon “labor.” It is the 
“labor” element and the great middle cla that 


ultimately have to meet New York’s vast burden 
of taxation ALFRED D. CHANDLER 


Boston, Oct. 5 
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